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Individual 

Investment 

Requirements 

1^0  TWO  persons  hare 
1- '  quite  the  same  cir¬ 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  inrest- 
ment  affairs.  It  is  the  aim 
of  this  OTganization  to 
make  such  investment 
suggestions  as  will  best 
suit  the  specihe  require¬ 
ments  of  individual 
clients. 

Inquiries  are  invited  at 
our  Branch  nearest  to  you 

A.  E.  AMES  it  CO. 

LIMITED 

Buthfu  ittshllshed  1889 

MONTREAL 

Taranto  WInnInas  Vanaauvar 

VIcSarla  Naw  Varli  Landan,  Eng. 


COSMOS  IMPERIAL 
REPORTS  GAIN  IN 
PROFIT  FOR  1937 

! 

Net  Earnings  Shown  Equal  to 
$1.69  on  Common  as  Against 
$1.49  in  1936 

WORKIN^CAPITAL  UP 


At  the  Lookout  I  Newsprint  and  Minerals 

ROOSEVELT  POLICY  ^”"8  Wealth  to  Offset 
OF  EASIER  CREDIT  Failure  of  Western  Crops 


Ontario  *s  New 

Securities  *Cadi  * 


IS  HAVING  EFFECT  Forests  and  Mines  Respon- 

_  stole  for  Increase  in 

ut  Disannointment  That  De-  Trade  in  1937 


But  Disappointment  That  De¬ 
sterilization  Program  Is 
Indefinite 

BUSINESS  MARKS  TIME 

Comparisons  Indicate  Recession 
in  Canada  Is  Not  Nearly 


Interesting  Comparisons  of  j 
British  and  United  States  j 
Figures 


So  Severe  as  in  the  United  of  this 


Ottawa  Bureau  The  Financial  Tlmea 

Ottawa  —  'I'lio  completed  records ! 


A  report  that  Roosevelt  would  modi* 
fy  the  capital  gains  tax  and  the  pros¬ 
pect  of  higher  commodity  prices  as  the 
result  of  de-stcrilization  of  gold  were 
given  credit  for  the  improved  senti¬ 
ment  reflected  in  Thursday's  slock 
markets. 

TliK  rayitiK  of  rrrdif  iti  the  Uni) 

nrl  ... 


of  this  country's  trade  for  Wil  pro- . 
.sents  a  gratifying  picture,  whatever! 
uncertainties  may  confront  us  in- 1 
dustrially  in  (’anada'.s  share  in  | 

the  international  commerce  of  the! 
world  amounted  to  $l.fi:;r.,8.56,337,  n- j 
presenting  a  gain  of  Ifi..'?  per  ceni  ! 
over  the  figure  of  $I,66t.O')L’,7')8  in! 
the  year  previous,  (.'aiiada's  exports 
of  merchandise  to  other  nations  to-  \ 
tailed  .fl.ll’.I.DtiO.hf:  (.i!|,(i27.r)OI,nr.l  t, 


The  Height  of  Something 
or  Other 

Special  Correspondence 

Moose  .law.  —  ‘‘'I'hai  makes 
a  ridiculous  argument,  but  we 
are  dealing  with  a  ridiculous 
sub.ieet”  was  the  summing  up 
of  X.  K.  Craig,  K.(  ..  defence 
counsel  for  Roy  Wesley  .Me- 
Ucod.  operator  of  a  one-man 
barber  shop,  charged  with  not 
paying  himself  sufficient  wages 
under  the  Industrial  Siandards 
Act. 

.Mel/Cod.  it  w-as  alleged,  eliar- 
ged  25  eenl.s  for  adults  and  1.5 
cents  for  children  foi-  liairc  ills, 
which  tlie  governmeni  inspec¬ 
tor  said  was  not  sutricient  lo 
pay  himself  the  noecssar.v 
wages  and  the  overhead  cost 
of  the  shop  as  well. 


MILNER.  ROSS  &  CO. 

Tlir  Tornntn  Fxchdnge 


cd  Stales  -which  would  have  an  ..rim^oHs 

important  bearing,  dirmly  and  in-  me  bracketed  rigures  being 

direell.v.  on  business  conditions  on  •'he  corresponding  amounts  for  I35(i 
both  sides  of  the  international  hor-  "^he  so  called  favorable  halanee  of 


week,  has  since  materialized  in  the  ,  i  4  ^  *u  tu  t-  *  _i  *  i 

rotal  trade  with  the  t/nitrd  Kins- 
announcement  by  Secretary  Morgen-  dom  amounted  to  !!:.5.5:i.U(n,S7l  f$52C. 
than,  on  betialf  of  the  administra-  720.6)0),  exports  to  Britain  lotallln; 
tion,  that  the  gold  sterilization  pol-  $4h5,S!)6,n!)f)  (-$400, 71!), 576)  and  im 

ley,  on  which  the  Treasury  embarked  “  ($t 22,07 1,26 1) 


100,R|4),  tHe  bracketed  figures  being  >  M  Ttitenlo  Bureau  TOe  f-'inancial  I  inic » 

fhe  corresponding  amounts  for  1056  w  m»  *  Toronto.—  Ontario  Ims  a.  new  ise- 

Thp  so  called  favorable  halanee  of  MTI  IN&tJOSPrtHl  eiirilies  •  onimissioner  in  Boy  Me\' 

trade  for  1057  was  $316,065,687  while  .  |  erl.v  Whitehead,  appointed  Ibis  week 

in  J0.36  it  wa.s  $302,7J  t,i  10.  tO  I’remier  lliphurn  lo  siieeeed 

Total  trade  with  the  tiniled  King-  _  |  lohn  M.  C.odfrry,  K''.,  who  was  re- 

dom  amounted  to  $.5.53.100,871  f$523.-  PuKR.Ke.-  •J'onH.v  elevated  (o  the  Ontario 

720.610).  exports  to  Britain,  lot.alling  Honeh.  A  graduate  of  Quern's  Cni- 

$405,806,000  ($400,710,376)  and  1m-  Better  Otiape  I  nan  tor  versily,  veteran  of  Die  Qreat  War. 

ports  $147,203,872  (.'022  071  26  0  Some  Years  law>er  versed  in  corporation  law 


(  rippen  l*hr*io 

If.  H.  \vhht;iii;\i> 


720.610).  exports  )o  Britain  totalling 
$405,806,000  ($400,710,376)  and  1m- 


.  ‘  ,  ..  The  favorable  balance  of  trade  with  -  - 

in  December  1036,  has  been  modi-  ,he  mother  country  was  $258,603.-  PRICE  NOW  FIRMER 

fled.  Sterilization  was  adopted  with  127  ($277,778,112).  Kxporls  to  the  _ 

the  idea  of  protecting  the  nation's  whole  British  Umpire  amounted  to  Tho  situation  surrounding  the 
credit  structure  from  the  flood  of  ($485,610,2181,  xvhilc  the  ’  newsprini  industry  ha.s  lieen.  The 

...ni„v.  ...  .u  I  r  impol'ts  from  the  Britisli  nations  and  ,  I’inaneial  Times  under;  lands.  Ini- 

gold  which  was  then  coming  from  aggregated  $236,596,110  proved  materially  as  a  result  of  re- 

abroad.  Now,  only  gold  entering  the  $180,319,021).  (cnt  developments  in  tin-  publishing 

country  over  and  above  $100,000,000  The  total  trade  figure  with  the  f'o'f'  ’•’  ‘he  United  Stales, 
in  any  one  quarter  will  be  sterilized.  United  .States  was  $972,924,417  ($786,- 1  There  has  been,  it  is  reported,  a 


versily,  veleraii  of  Die  Qreat  War. 
Iaw>er  versed  in  corporation  law 
and,  during  llie  pa.sl  year,  limploy- 
eis'  Repre.senlal u e  on  tiie  (Ontario 
fndiisiry  and  Ualnir  Board.  Mr. 
Whilehead  is  comparativel.v  un¬ 
known  lo  llie  lirokerage  fraternity 
tint  is  aeelaimed  by  men  wlni  liave 
worked  with  him  as  one  who  is 
‘‘\ery  liroad-minded,  very  soniui;  lias 
the  eoiirage  of  hi.s  eonviel ions." 

'I'lip  new  eommissioner  is  47  year.s 


Ml  aii.Y  uue  I)uarier  win  oe  sieriiizea.  t-oiieu  .-iiai.es  was  1 1  (.Ti/st),-  ......  . . .  . .  ,  ,  :  hr.f.n  l.ai-u  in  u-i  I  l-f.rt,.n 

critieism  by  the  busmess  and  finan-  687,874)  exports  being  $182,402,6^  -han^  ‘l.e'::  I.e  '  ss  I  Ont,  on  Augu.st  2.5.  ISh,  'tie  is  a 


. .  ($417  546  636)  and  ininnrts  S4»)n  I '•'•'Sost  newsprint  consumers  across]^''*  on  Augu.st  2;>.  1 8!H  lie  is  a 

eial  community  of  this  course  is  that  52^.74f  f$l69.nU5?3)^^^^'K^^  Jas  a  the  line  which  should  react  to  '.’h’ 

It  IS  another  of  President  Roosevelt’s  .sHcht  unfavorable  hal-mee  in  our  "6  those  (  anadtan  newsprint  | ‘7  m<in,i.,er  f  the  an.idian  Bank  of 


ISEE  FIREWORKS  f—  -  i 
AT  MEETING  OF  ^ 

LAKE  SULPHITE  | 

Shareholders  Will  Attend  Special  1  C 't*  rx  /~« r;^  c> 

Session  February  28th  in  i  O  1  OC.xvS 

Critical  Mood 

MUCH  TO  EXPLAIN 

I  Responsibility  for  Situation 
•  Which  Resulted  in  Financial 

j  Difficulties  and  Receivership  | 

i  Will  Be  So^glR  ^  ^  I  MILNER.  ROSS  &  CO. 

laike  Sulphite  Pulp  Co  sliaroitold- ^  j  Members 

itoldors,  at  a  special  meeling  to  lie  j  tmc  Tomntn  siocH  Exchanne 

called  for  Monday.  Kehruar.v  '28111.  in 

.Monireal.  will  have  llie  opporttiniiy  I  •t-riDriN  -rr-.  I 

of  learning  more  regarding  llie  de-  |  X  1  .)  , 

velopmrnis  wliiili  i'd  up  to  Iasi  j, 

!  week's  receivership  Ilian  Ihey  have  jj^ _ j 

'  been,  so  far  niade  aeqiiailtleil  with.  ■  ^  ^  _ _ 

^  The  meeling  whieli.  aitorrling 
.lohn  Sladler.  recently  appoilileil 

president  of  the  eompaiiv.  is  heiii'g  -  ’T/I  nPItArkV 

called  for  llie  purpose  of  •‘preseiil  I  P  If  III  I/nPIIPI 

ing  inforinalioti  as  to  Ihe  slaliis  of  •  »  *»«  1  V  ElUl  will 

1  Iho  eonipany.  and.  if  neeessar.i,  for  •  fififk  AAA  P  A  f kl 

!:.o;:iS:"o^’:.m.:e:;;’’";r  A  4)J,UU0,0u0  tAlN 

;  hnldrr.s'  interesls."  promises  lo  he  |]^  T  AO'?  DDACITC 

!  one  of  the  nirist  beetle  affairs  In  II^  I  I J  /  I  |CI|rl|^ 

;  reeetil  financial  history  in  llii;- 

roiinlr.i  Increase  of  $430,000  in  Railway 

file  .situation  is  .somewli.il  iinoine  d  1  ,  j  1  co  enn  non 

'  in  ibal  llie  eompany  formed  iimlerl  Net  Bolstered  by  $2,500,000 
I  apparenlli  auspieioiis  eireiinislanees.  1  More  from  .Smcllcr.s 

and  earr.iing  oiil  its  initial  inihln  _  - 

finaneing  h\  means  of  .111  offi-ring  "I  I  1938  OUTLOOK  MIXED 

capital  lUoek  al  a  (iriei'  oi  yL’ii..."  .-i 

j  share,  was  forced  into  reeen  erslii  p  j  ! 'a  nail  1,1 11  I’.ieifji  llailwa.i  ''o  wHI 

!  before  eonsi  rnel  ion  oi  l!ie  mill  was,  |■,.|,|,p|  f,,,-  n,,,  pi;;;  .m  jnrieasr 

!  eoinpleled  and  hefoie  an  l.s-iie  ol  ,,f  Imiiei  Ih  ui  X3.0011  niio  m  nio  earn 
j  $3,000,11011  file  ami  .1  liaH  pe-  cent.,,  after  lixe.l  eliarge.  a  -  eonipar- 

Ist  mortgage  homl.s.  Ili;il  wa.-;  under-'  ,,,|  „j(l|  pi.ti; 

wi'itlen  at  Uie  same  lime  as  llie|  'i')),.  railw:i>  reveiiip'-  fic  ihe  i 
I  eiiinmoii  .sloe’,  .\tiril  of  Iasi  >ear  *nioiilhs  of  la.sl  year  were  .8 15, 1 . 1 
;  had  hern  pllhliely  oflered.  .\-^  a  re-,  ||i"li('r  Hiaii  Iho.-e  lor  l'>5,t|.  Income 
i  suit  sha reholder.s  today  see  ihe  slock  frnni  the  eomp.iny's  lioldins  -  of 


C.  P.  R.  TO  REPORT 
A  $.3,000,000  GAIN 
IN  1937  PROFITS 

Increase  of  $430,000  in  Railway 
Net  Bol.stered  by  $2,500,000 
More  from  .Smelters 

1938  OUTLOOK  MIXED 


Caiiailiaii  I’.irifii 
rejiorl  for  I  Im  \  ea 


ll.'iiwa.i  I'o  will 
I'i37.  all  inevease 


,  -  it  is  another  of  President  Roosevelt’s  Plight  unfavorable  balance  in  our  of  those  Canadian  newspriiit  ,  _  Mo  look  the  .Mis  course 

Toronto  Bureau  The  Financial  Timn  half-wav  measures.  W’hy,  it  is  asked,  trading  with  Ihe  United  Stales  in  Pf«'dueers  that  .110  I’nivorsiiv  iml  gr-idu  iled 

1  .IThV.,  '•  ,0  ex-  037  ...  5«.nM71  while  Z  "  irT-cnc  X  '  i"  0I7  end  „,e,  '  l,"  h  i 

1^1, fi.  had  nPt  prorif  of  $193,176  *n  ,  .  T  in  thn  fni-iiifo  waa  rptrni  .\cdrs.  u  i.s  ^(,rui<tii\  ,  n  n. 

19r37  as  compared  with  $173,808  In  credit  by  modifying  the  stcrili-  440  jai  040  '  '  '  '  ‘  understood  in  newsprint  eirrlos.  ’  >n  law  at  Os^oode  Hall  ^ir- 

1936  and.  after  providing  for  prefer-  zat  ion  regulation,  should  the  amount  ^  ’  ’p'  ,  these  eontrae's  have  been  “.slow  :  """h  "J’!*'*'  ''f  suidualcd  m 

red  dividends,  earned  $1.69  per  share  of  gold  to  be  set  fr^e  be  determined  ^  ^  ’  pay”.  This  was  due  to  Ihe  widespread 


liiey  piireliased  In  iiioiilhs  ago  a* 
$26.50  ;i  .shall'  selling  ou  the  mar 


“Smellers"  stock,  which  paid  .85.5a 
a  share  for  195.7  .is  again-l  -8:.’ an  for 


pay”.  Thi.s  was  due  lo  Ihe  widesiiread 


1915.  Then  fcdlowed  throe  years  of 

on  Ihe  lonooo  shares  of  '  common  u  ".i,"*  .'  following  are  some  of  the  out-  ramifications  of  the  eonirolling  head  •''Orviee  during  which  he  was 

stork  outslandin.g  as  eompared  with  ^  volume  oE  foreign  con»sign-  standing  features  of  our  trade  rola-  and  flie  nieiliods  used  of  swiieli-  i  "ounded.  i<  .iiiiaiii  and  adjutant  in 

$1.49  per  share  in  the  preceding  •''"^nts?  It  is  suggiested  that  the  Pre-  tlons  with  the  nations  of  the  world  ing  funds  from  one  unit  in  the  or-!  Ipitili  (Bnieo  i  o.)  Battalion  and 

vear  Working  capital  was  increased  sidcnl’s  avowed! purpose  could  much  and  in  particular  w  ith  the  United  ganizalion  m  another.  '  ‘'"'I'l’any  eoininander  in  the  8lh  Bat- 

(o  $934,321)  from  $88n..598.  fixed  as-  better  have  been  achieved  by  fixing  United  States  iu  changes  in  the  organization,  '.7n"np;  thrfirn^‘‘'or  'I'inev 

sets  were  increased  bv  $43  543  be-  ,i  *  »  u  -  ....  19,17.  There  was  a  fairly  heavy  dc-  indicate,  have  rcsiilled  in  a  mueh  ,  '  aiiada  he  joined  the  lirm  or  iilleM 

fore  depreciation  and  $3n,0ti9  par  ^ amount  of  gold  to  be  set  free  f.]jnc  in  the  export  of  commodities  i  greater  proportion  of  the  newspaper  ;  ••'’•’"■'"Ji- '•  '’'■ni^on  &  Parmenter  with 

value  of  5  per  cent,  preferred  stock  000,000  a  quarte.r  or  some  comprising  the  general  group  of  i  earnings  being  retained  io  the  ere-,  he  had  been  articled  as  a  law 

was  redeemed  and  cancelled  through  other  amount  without,  reference  to  agricultural  and  vegetable  products.  |  dit  of  the  journals,  w  hich  will  per- i 

sinking  fund.  foreign  shipments.  Still  it’s  accepted  T'he  total  figure  under  this  head  ,  mit  of  the  clearing  iio  ef  back  ae-  '  ron,  his  work  Horn  Newton 

W  S  Burrill  president  of  the  a  •  ki  .  i  *  was  $244,583,151  eompared  -witii  |  counts  and  more  regular  payments  i  'tow  ell  (now  thief  .lustn  e  on  Onta- 

iJio  iiu.  piesiijeiii  <1  me  ^  desirable  step  looking  to  a  re-  .o.coo  ,  ero  i’  .o-c  o-  ii,«  on  eurrenf  aeeount  '■'n*  drafted  him  to  serve  as  ega 

l  oinpany,  states:  “Production  and  ......  $.346,980,652  in  19, >6.  To  the  Uniledion  eurreiii  afcouiii.  ” 

sales  for  1937  recorded  a.  satisfac-  '  business.  Kingdom  the  figure  was  $146,159,103  |  It  Is  also  reported  that  arr.-tnge- ,  ‘  .‘j  ‘ '  ^  "xi  *  tj  °  °  n  ” 

lory  increase  over  the  previous  year,  Ha«  Raon  ($199,282,488)  and  to  the  United  menls  have  been  completed  ''ocenl- : ^  i 

notwithstanding  a  slight  reaction  States  .$38,323,025  ($74.493..502).  Tho  My  whereby  this  organizat ion  up 

during  the  late  summer  and  again,  as;  Much  Less  ui  Canada  secret  of  this  decline  lies  almost  cn-i  until  now  a  leader  in  llie  fight  !  .  ‘  ,  .  .  ,  ,  «  r  .0  •  r  •  \i-u  -- 

t he  year  close,].  Industrial  demand  It  is  the  uncertainty  in  regard  to  tlrely  wilti  the  one  coniniodity.  against  higher  newsprint  juices  "ill '  '  I**  .  "'  ,,1"  nolutron 

was.  on  tho  whole,  well  sustained  Mr.  Koosevelfs  attitude  towards  "heat.  Sales  of  wheat  to  the  Untied  '  recognize  fne  .$.50  :i  ton  com raet  !  ten  vears  until  he  xvas 

with  emiihasis  on  primary  needs.  Af-  ,  .  1  -  1,  •  u  u  .  u  Kingdom  had  a  value  of  $95.794.- '  price  which  went  into  force  at  H'*’ 1  ,  ,i,„'i,,ri,,  ,  ;  1  ..„,q  1.. 

ler  attaining  the  highe.st  price  level  ’•"^-1483  ($154,872,712),  and  to  the  Unit- ,  beginning  of  this  .vear.  '  tTim  ird  in  e  s  in'".'  ,  19^^^^^  I  n' 

•since  1929.  the  raw  cotton  market !  nons'ble  for  the  lack  of  confidence  ed  states  ($1,498,116  ($22,243,343).!  Canadian  newsprint  mill.s  ^ 

showed  a  definitely  downward  trend  1  prevailing  in  tlic  United  States,  as  The  export  of  wheat  was  cut  dras- i  ed  at  appro.\imalcl.\  63  1.''3  per  .  j.|,,.jti('.s  Conimissioner*  Piemier  ll'en- 
from  Ihe  end  of  March  until,  early  indicated  by  backing  and  filling  of  ^'eeause  of  the  drought  which  !  of  capacity  during  the  nmnlh  of  .Ian-  is  oiioied  as  saving-  “He  is  one 

ID  November:  since  when  it  has  been  |  reflect- comparatively  i  uary  according  to  fi.gures  made  Pub- ,  „n„„nding  men  in  the'  eivil 

datively  stable.  I  he  deeline  in  cot-  considerable  extent  bv  eeo  ^  s>urplus  to  sell  on  world  mar- i  (Continued  on  Page  St  1  appointmenl  is 

ton  valiios  was  rotlectod  in  our  fin-!^°  consiaeiable  extent  b>  €co-  export  of  wheat,  in  fair:  - —  -  -  j  politiril  and  he  has  the  siinnort 

ished  goods’  prices  The  cotton  tex-,nomie  conditions  in  this  country.  I  quantity  to  Ihe  United  States  In  1936  enAll/Tn  '  in  higli  places  of  both  '  I.iber.als  and 

tile  industry  in  the  I  niled  States  has  I  After  the  sharp  reaction  in  Canada  I  was  due  to  special  needs  due  to  |  L  A  1/ M I  ml  \  I-KIIW  I  H  1  ('onservatives 

been  ex_perienc  ing  considerahte  diffi-!  I  drought  conditions  there.  .Normally  LinilllinUU  UllV  II  1  11  ,  interested  in  boys'  work, 

eiilties  for  some  months  .and  the  Can- ,  which  followed  a  recession  of  I 'narket  for  Canadian  ll/rOTrniJ  rDAFCDC  new  commissioner  i.s  a  former 

adian  market  has  been  affected  to  an  I  dir.  which  followed  .1  reec.s.siou  of  country,  where  it  is  WHSIhKN  IjKIII  of  ihe  X'ational  council  of 

appreciable  extent.  In  view  of  this ;  drastic  seventy  in  progress  m  the  heavily  guarded  by  high  tariffs.!  IT  MJV/a  the  V.M.c. A.  and  is  now  a  director  of 

sitiialiou.  our  inventory  and  hooked ,  ynited  Slates  for  some  months.  Drought  last  year  also  adversely  af-i  —  -  '  west  IJnd  Y..M.C.75..  T'oronin.  He  is 


student. 
Uroni  this 


oreign  shipments.  Still  it’s  accepted  T'he  total  figure  under  this  head  ,  mit  of  the  clearing  110  ef  back  ae-  •  ron,  11s  Newdnn 

.  was  $244,583,151  eompared  w  itii  |  counts  and  more  regular  payments  i  Bow  ell  (now  (.  liief  .lustn  e  on  (Jnta- 

IB  a  desir.'ible  step  looking  to  a  rc-  ,^34^  ^52  1936.  To  the  Uniledlon  eurrenf  aeeount.  (lr;ifrrrl  him  to  serve  as  legal 

,  ival  of  businc.ss.  Kingdom  the  figure  was  $146,159,103  j  It  Is  also  reported  that  arr.-uige- i 


miilec.  of  wliicli  Mr.  ttow-ell  was 
chairman.  Following  the  consum¬ 
mation  of  cliurch  union.  .Mr  M'hite- 
liead  hecanic  solicitor  for  Massey- 
Harris  Co..  In  .May,  1927  a  position 
lie  licid  for  ten  years  until  lie  was 
appointed  to  tlie  Industrial  and  l.a- 
bor  Board  in  the  spring  of  1937.  t'p- 


kel  al  5-5*j.  Many  of  the  presenl  (hf,  |,|-c%  jnns  .Near,  was  apprnxinialc- 
I  sliarelndders  piiri-lia.scd'  llii'ir  sloe  k  '  ^  ,82..5iin.Piiii  greater.  Carltings 
I  siiliscqucnt  to  llie  pulilie  olferiiie.  fiKm  sleaniships.  telegraph,  express, 
■  iiuying  a  small  premimii  thereon  and  hotel  operation.s  doulitless  sliow- 
,  the  liigh  for  the  issue  onjlie  Can-  j.,)  some  imiirovenient.  refleeiiiig  Ihe 
I  adian  rxehanges  last  year  was  27.  !  more  acfi\('  business  conditions 

i  It  is  obvious  that  many  shareliold- 1  w  hieli  prevailed  tliroiighout  last 
'  ers  w'ill  attend  Ihe  fortliemuing  |  year 

I  meeting  in  a  mood  to  eritieize  any- i  For  the  year  1936.  C.P.R.  reporled 
!  one  and  everyone  conneeled  with  the  j  net.  afier  fixed  eliarges  and  sleam- 
i  promotion  and  management  of  the  ship  depreciation.  of  $6,929,184. 
I  eompany.  liven  prior  to  the  an- 1  whieli  was  eq'iivalent  to  4,40  per 
nouneenien*  of  the  receivership,  ru- j  cent  on  the  1  per  eenl.  iireferred 
i  mors  of  extravagance  in  eonstriic- :  stock  of  the  comiiany.  The  net  for 
i  tion  policies  and  misiudgment  in  the  llial  year.  Iiowever.  was  more  than 
purchase  of  the  Nipigon  mill  of  Can-i  ahsorhed  tiy  ;i  wrilo-ofr  of  $3,357,399 
■adian  Infeinalional  Caper  had  been  :  lo  hiss  on  ah.indoiied  lines  and  one 
I  current  in  Ihe  finanrial  eommunily. '  of  $.5, 659. 615  to  investment  reserve 
j  ,\  host  of  other  rumors  liave  been  !  represent  ing  advances  made  lo  the 
circulated  since,  engendered  hy  lliej“.Soo  I.ine." 

lack  of  iuiy  definite  indication  of  ^  Indicated  earnings  for  1937.  after 
wliy  Ihe  company  was  forced  into  re- i  fixed  charges,  of  over  $9,i)00.0i)u 


ccivership.  '  would  Ik-  equivaloni  to  over  HV2  per 

Uosts  Sharply  Higher  ‘  '"i  'he  preferred  stock,  and. 

after  allowing  lor  full  I  per  cent 
One  obvious  taot  eim-rges  Ironi  the  ..  .  ,  ,  .  '  . 

C  1  ■  1  ■  ,1  f  I  f  n  dividend  ref|inremenls  on  t he  senior 


situation,  which  is  that  constniclion  ,  j,,,  ,  , 

,  .  „  ,  TY  1  .1  -i  *1...  '■'•sue,  flic  hal.ince  ol  .8.{..i0it.iiP(i  won  d 

costs  at  I  cd  Rock,  the  site  of  th  ^ 

pro.,ected  200  .on  sulphite  .mil  near  eoninmn.  F.irihc-  write-offs 

Xip.gon.  have  been  f^bstantmlly ,  , 


positions  al  Ihe  year  end  niav  he;,  1  .1  .  •  v.  feeii.d  sales  of  othei  Canadian 

••  1  liusincss  in  both  countries  has  cs-  lecieo  saics  01  ouiei  1  auauiau 

(onsideied  as  salisfactoi  .\ .  I.  u,-  i  1  a  .  j  n-.  ■  1  grains.  Bariev  exports  to  the  I  nited 

I’roms  I  p  Over  20  I’.U.  | 'ablished  a  sideways  trend.  Ihis  ad-  514.165  ($11,767,584). 

Operating  profit  before  all  charges  :  Canada  has  been  much  I  ^1,^,,.^  important  increase 

was  $444,781  as  compared  with  $368,- M^ss  violent  tlian  in  the  United  |  jn  exports  of  commodities  grouped 
813  in  1936,  an  increase  of  20.6  perl  States  as  indicated  hy  the  follow- 1  under  the  head  of  “animals  and  ani- 


Canadian  ’  Net  Available  on  Common  for 


grains.  Barley  exports  to  the  United 
States  were  $2,514,165  ($11,767,584). 
There  was  an  important  increase 


1937  Up  At  $7.62  A  Share 
From  $6.66 


les.s  violent  than  in  the  United  j  jn  exports  of  commodities  grouped 


cent.  Increase  of  $25..!00  in  dppre-|  j„g  romparisons  of  economic  factors  “’al  products.  Ihe  total  figuie  foi  |  1937  showeil  a  e 

ciation  re.serve.  $18,000  in  Income  1  .  ,  .  .  .  ,  1.  .w  this  group  was  8l44,532.o.>4  ($121,-;,,  steadv  expaii.-io 

tax  and  $10,000  in  provision  for  pen-i'"  compiled  by  the  ,;y.,_si5).  sales  to  the  United  King-  \-m  ,,r,rng.s 

_ r _ ,  1-_1J  ..  I-  _  !  Il.inL-  #.r  K't^y's  I.. _  w.  _  ; _ ~  4  €>  S  O  i  *  if  O  OO  ,t  C  A 1  %  ‘  ‘ 


fit  down  lo  11.6  per  eenl.  ’Phe  com- 1  •'’>7 

pany  secured  full  benefit  lor  the  I,.  ,  .  m 

r  it  r  ..  I  Lmploymonl  in  Manuffacturek: 

first  linio  of  Ihe  refundin??  of  pro-'  c:,iruiHci  ...  lo^.o 

ferred  shares  effected  in  1936,  pre- 1  U,itt,'d  Smif!.  .  88  5 

ferred  dividends  anioiinling  lo  only  I’roduttion; 

$24,260  as  compared  with  $39,472  in  l'.Xu' .sihIo.  .  ! ! !  '7I  7 

19->6.  $8,,8tl(  in  1935  and  $170,953  in  j  Revenue  Carloadings: 


1 9.34.  I  C.inacla 

The  company  niainlaiiis  a  strong  j  Lmicd  States  . 
liquid  position  wilh  ratio  of  currenl  A  British  View 

assets  to  current  liabilities  of  11.0  to  ^  Qf  Roosevelt’s  Course  » 1 

I.  Current  assets  total  $1,027,169,  ®  Newsprint  V  I- cut  11  re 

which  includes  $185,794  in  cash'  Uaced  wiih  the  probability  that  .nd 

♦  i-.Tc-o  lx  •  e  »  ^  ,  .  I'lidol'  wood.  woi)d  produtl:^  and 

!  a'  ,.,..”.,-1  I  ll'c  recession  in  this  country  may  be  ^ 

^  rr(’ei\a!)lrs  iind  .  ,yxloiidrd  if  confidnico  and  buius-  jo^o  967  688  ($'’10  2ii6  ToT).  Uicro  was 
*421.813  in  inveiilories.  Reeeiv-  . . .  liro- 


•  Miidii  IU  on  Moiiu  mai-i  (loniiniicn  on  ai  '  sorvico  today.*  Hi?  appointmoni  is 

cco  I  kets.  The  export  of  wheat  in  f<9ir|  —  -  I  non-politieal  and  he  has  Ihe  support 

ntry.  I  quantity  to  Ihe  I  nited  States  In  '936  :  •  |iv ODAIl/nTU  ^  'o  higli  places  of  both  Uiberals  and 

nadalwas  due  to  special  needs  due  to  |  h  A  V  M I  mi  \  I-KIIW  I  H  >  ('onservatives. 

ftheM''o»Sht  conditions  there.  .Normally  LinitllinVIU  UllW  f f  1  11  ;  interested  in  bovs'  work.! 

there  is  little  market  for  Canadian  IlfrOTCDItl  fDArCDC  new  commissioner  i.s  a  former 

“  wheal  in  that  country,  where  it  is  Wr^lTKIll  Ijliyi  TKA  of  ihe  X'ational  couueil  of 

the  heavily  guarded  by  high  tariffs.,  ,I,p  V.M.C..A.  and  is  now-  a  director  of 

nfhs.  Drought  last  year  also  adversely  af- '  ~  A  c  Und  Y..M.C.A..  'I'oronin.  He  is' 

;  cs-  fueled  sales  of  othci  (  H'liadiun  '  Net  AvaiIaD!e  on  Common  for'  -j  iopmkm'  irciisnrcr  of  the  Kcli.^ious 
•  id  grains.  Barley  exports  to  the  I  nited  |  1937  Up  At  $7.62  A  Share  !  P.’diicai  Ion  Couneil  of  Canada,  was, 

neh  :  From  $6.66  I  I'ormeily  siiiierintendeni  of  the  Sini- 

iiueh  I  was  an  important  increase  j  .  .  .  d.iy  .sichool  of  Bloor  St.  Ciiiii'd 

lited  I  in  exports  of  commodities  grouped  I  Winnipeg  Bureau  The  Financial  Times  Clrlirch.  w  liero  his  wife  was  soloist, 

1ow--|  under  the  liead  of  “animals  and  ani-  j  Winnipcg.-Stilcs  and  earnings  of!  uo''  i-  f  16”“  president  of  the  Cyro 

.{ppj,  I  mal  products"  The  total  figure  for  |  5;), owed  a  conlinualiou  of  Cliiti  of  Toronto. 

!  ‘  this  group  was  8144,532.334  ($121,- ;  j|,p,  ^leady  cMiaiision  of  recent;  Mr.  Whitehead  pleads  giiill>  lo  a 

!  691.815).  sales  to  the  United  King-  ,.;i,-irng.s  for  last  year. ;  l"''>t'  -time  of  golf  and  no  longer 

dom  being  $79,734,848  ($68,285,891)  j  ^11  charge-'  and  i)rcro;-rcd  divi- '  plays  loniiis  or  soft  hall.  Iiiii  it  is  rc- ' 

i'>)b  and  to  the  United  .'Slates  $18,778,881  i  fj^nris  were  cciuivalcnt  lo  $7.62  a  i  me:iil>c;cii  that  win'ii  a  criicialsoft- 
($11,008,721).  Tlie  most  notew-orthy  ,1,,.  ,.,,nimon  as  compared  ''all  game  was  to  '>e  played  ‘■■'imp 

10  2.6 1 '“creases  were  in  shiimients  of  cat-  $6.66  a  .sharo  reported  for  Ifcbl. '  years  ago.  .Mr.  Whilehi-ail  broke  up 

98.61  lie  (except  for  breeding)  (o  ^thc  X’et  w-oi-kiiii;  captial  was  increased  j  ti  holiday  i;i  the  north  to  ttikc  his  ac- 
!  United  States  amounting  to  $13,553,-  substantiallv  dm  ing  the  year,  show  -  '  ciistomed  place  in  the  linc-up.  That 
064  ($8,606,149):  of  bacon  and  hams  ^,j-  1,0, $250,000  at  $1 "s  one  of  1  lie  rciisons  w  hy  his  fricnd.si 

I  to  Britain  amounting  to  $32,467,171  77s. 698.  '  associates  say  that  lie  is  one  ol  | 

79.4  ($25,138,590)  and  of  milk  and  cheese.  Results  for  'he  year,  dlrcctorsi  the  mo-'t  conscientious  of  men  and  a 
7^-5  also  to  the  I’nited  Kingdom.  Cheese  uirild  Icne  been  even  het-i  good  m:in  to  co-oiierate.  Hi'  is,  they' 

sales  to  British  markets  amounted  to  p  failure  In  the  say.  a  hard  worker,  an  iill-romidt 

$1 1.825.692  ($9,339,453)  province  of  Sa.sKaKiicwan.  where  the '  good  fellow,  whoso  h;id  habits  arc! 

Newsprint  .V  l-'eutiire  eonipany  orcratc.-  -i  total  of  .six  I  a!!  good  ones  and  whose  <-hie:  recre- ! 


greater  Ilian  Ihe  estimate  of  $5,060.- 
000  made  hv  .lohn  Sladler.  designer 


cated.  however. 


earnings  are  indi- 
In  announcing  dc- 


eye  „.eu,  ...V  e..  (  j„n  „f  ,|jvjdrml  of  2  pep  CCItl. 

of  the  null,  and  reitrodiiccd  in  the  .  a  , 

,  ,  .  ..  on  the  preferred  slock,  iia vtihle  .Ann 

prospec  tis  issued  in  eonneciioii  wilh  ,  ,  ,  ,  •  , 

,  ,  rr  .  1  <  A  -1  '  leco'-'l  Alarch  Isi.  which  lotii- 


prospecltis  issued  in  eonneciioii  wilh 

the  stock  offering  of  last  April.  ,..,,.,,0  ...os  •>  1  .  .  ...  1  •  .  . 

.  ,  .  ,1  (laics  with  a  I  i.er  cent,  divideni! 

-Agiiin.  working  capital  was  im-  ,  -  ,  ,  ,  , 

.  ,  ,  1  1  r  p.iKi  on  jic.'oiint  nt  19. lo  oticrat oii- 

jiaired  hv  Ihe  purchase,  before  con-  ...  „  ,  ,  ,, 

Livee.i  e  ef  tile  1 1 1  •.  I'.ei  Biamlcy.  .secretary  of  the  com- 


struclioii  of  the  mill  at  Red  Rock 
got  really  startl'd,  of  the  .Niiiigon 
Corp.  mill  which,  according  lo  un¬ 
official  reports,  cost  .sr.oii.Oito. 

Kstimatos  of  the  extent  to  whieli 
actual  construction  costs  h;ivc  ex¬ 
ceeded  cstimalcs  cover  a  wide  raniic 
If  is  understood  that  cost  of  mate¬ 
rials  alone  was  .greater  than  origin- 
tilly  estimated  b>  about  $15i'.mi0 

Onlv  since  Hu'  beginning  of  'his 


pany,  stales  i!ie  pavmcn'  i's  being 
made  “upon  consideration  of  the  re¬ 
sults  of  the  couipaiiy's  opcraiion-'  ir. 
19:17.  aiul  haling  in  view  its  ohllga- 
lions  ,is  guaranto:-  of  the  inler‘'st  ou 
(crlain  .securities  of  'he  .\l'iinoa!)o- 
li-'.  St.  Paul  and  S.iiiP  Sle.  M.iric 
Railway  (  omii.’inv.  ’ 

'I'tie  Son  l.iiie  Sjimiliuii 
Hi'pati  hcs  'rom  Wa.shingfon  dii:- 


dom  being  $79,734,848  ($68,285,891) 


79.4  ($25,138,590)  and  of  milk  and  cheese.  Re‘5:,ji)s  'he  year,  dlrcctorsi 

also  to  the  United  Kingdom.  Chee.sn  wodd  !cn,->  been  even  het-j 

sales  to  British  markets  amounted  to  ,,,p  j,  failure  In  the 

$11,825,692  ($9.339,4,)3)  nrovince  of  .-^a.s'KatLiicwan.  where  Ihe' 


year  has  there  been  any  indic.idon  tng  'he  -.veek  state  that  ''.IVK 

tliat  all  wii.s  not  wi-Il  witii  the  com-  has  t.ikon  over  (h.'  ie.an  made  by  the 
jiany  .Annouip  omeiit  lhai  lohn  Re;  onst  |•■(e( ion  I'in.ini  e  Corp.  to  (hi' 
Stadlei-  w;is  rejilaiing  R.  O.  Swi'e^.-y.  ^! innea poii s,  >  P:i'i;  ,t  Sault  .Ste 
head  of  (Im  inves(nien'  firm  which  Mc-ie  Rallwav  Conip.iny,  .oeordin-.; 
headed  the  unde-.-wri' ;iig  sv  nilir:itc. ;  to  ii'ddie  recirds  of  R;.'  R.F.f  Th-' 
provided  the  first  evidence  of  trou- '  o;-ig';:ial  loan,  amounting  to  $6,843,- 
blc.  Periodical  rcfiorts  issued  from  "82  Is  niarkcil  of:  ‘h.e  government 
the  office  of  fhe  nrig-imil  [ireslilent.  lemliug  agency's  hooks  as  fully  rc- 
R.  O  Swee/.cy.  up  until  tlc'  cud  of  ]  paid 

last  year  indicatcil  that  const  curl  ion  ,  For  the  halanee  due  ou  Ihe  loati 
of  the  mill  was  proceeding  :satis;\ii-- 1  to  tlie  Son  Ulne,  w-hb  ';  was  secured 
lorily  and  that  the  comiiauy  wasam-(hy  It.s  honds  and  tlu'  iutcre.st  on 


Newsprint  .V  l-'eutiire  eompany 

tuider  "wood,  wood  products  and  J^i^sn^chCyy^ 
paper”,  with  a  total  e:v|iort  value  of  j 


ply  finaiieed. 
The  siluatiou. 


which  wa  -  giiar  intceil  'ey  the  I'ana- 
if  cotirsc,  has  iiccii;<lian  Pacilic  the  R  I'C  was  pai-*. 


ahles  are  slighllv  higher  lhan  in  1936  L rta  e\  to  dm '‘Tmted  "Sdom 

while  tnvenlories  are  down  hy  .$65.-  t  an  ad 'an  ^Vood  uljJ  exports'  ’o  Ihe  United 

.  , . .  ^  anxiously  watches  for  some  more  reached  a  value  of  $32,761,611 

^Mxen  a.ssct.s  ate  (,it(  led  at  $-'077,-  definite  gesture  of  friendliness  to-  {$26,504,499),  but  tho  largest  Item 
mrve^of"  $749.0.33  whi^rre.scr'dc  for  'ndnslry  l.y  Mr.  Roosevelt.  It  under  this  general  head  was  nevvs- I 

ontingeneies  is  maii.lained  at  $63.-  I'calized  lliat  his  desire  to  secure  ^ot’u^  ("Vu-  j 

06.  There  are  now  otitsta, tiding  4.-  the  co-opcralion  of  Industry  tn  545931)  1 

00  shares  of  5  per  rent  preferred  bringing  about  prosperity  on  a  The  export  of ‘'non-ferrous  metals"  ! 


670  against  whieli  is  depreeiatioii  re-  ...  o 

serve  of  $719,033  while  re.serve  f„r 

contingencies  is  maiiilaiiied  at  $63.-  's  realized  lliat  his  desire  to  secure  | 
706.  There  are  now  oiiisia.iiding  4.-  the  co-opcralion  of  industry 

700  shares  of  5  per  cent  preferred  bringing  about  prosperity  on 


stock  of  $100  par  value  and  lOO.OOOl  ,  ,p  bring  the  amounted  to  $307,701,616  compared: 

(Continued  on  Page  8)  I  -  .  .  .vww  tan  sig  9.4-1  in  lo-'.c  The  Itniicd  ' 


Index  on  Back  Paee 


wished-for  results  if  he  persists  in 
his  political  moves  to  retain  the  sup- 
(Continued  on  Page  8) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  Westi  Montreal 

Branches  in  the  principal  cities  of  Canada 


with  $211,817,242  in  1936.  The  United  ! 

(Continued  on  Page  8)  i 

! 

Quebec  In  Market  j 
$20,000,000  Loan  ] 

Provinre  of  tiuchcc  k-  m.tkitig  It,-  ! 
first  entry  into  the  market  for  new  : 
money  during  the  current  yr.ir  wiR-, 
an  Issue  of  $20.n00.000  tmiids  through 
W.  C.  Pit.fleld  Ai  Co.,  ;ind  synrilc.-.t' 
the  Issue  cousists  of  $10,0"0,9I'0 
214%  bonds  due  1942.  being  offerer! 
at  99.43  to  yield  2.)0''4.  and  $10,000,- 
000  3'4';(.  bonds  maturing  1948  of-  , 
fered  at  99.45  to  yield  3.316!-  to  ina 
tiirily.  It  Is  understood  that  the 
banking  members  of  the  syndicate  1 
are  taking  up  all  of  the  short  term  j 
Issue. 

Hast  bond  Issue  hy  Quebec-  was  i 
made  November  29.  1937,  when  the^ 
hanks  took  up  $10,000,000  26r  bonds  . 
due  1940.  and  $1.5',0un.000  SVif!-  w-erc  1 
offered  at  98.29  to  yield  3. to  Vr 


Phillips  Flectrical  Works,  Uiiiilcil 

First  Mortgage  Bonds  to  Yield  5.0r>% 

Phillips  Electrical  VVork.s,  Limited  t* 
fine  of  Canada’.s  largest,  most  important, 
(anr)  its  oldest)  manufacturer  of  ropi>rr 
rods,  from  which  are  made  wire  and  cahk% 
essential  in  the  electric  power  and  telephone 
inrlustries. 

New  fssue 

Phillips  Electrical  Works.  Umited 

5%  I'lrst  \fortgage  .Sinking  Fund  Ronds 
Due  Febnrary  Isi,  1Q88 

Denominations:  $1,000  and  $^00. 

Price:  99.90  and  interest,  yielding  .9.0,^% 

Descriptive  circular  forwarded  upon  request. 

Wood,  Gundy  &  Company 
Limited 

360  St.  James  Street,  'Ifontreal 
Telephone:  Harboub  2131 


■  iggravatcd  by  dcvcloimioiit.s  in  Ibc^  $662,215  in  lash  and  vv.i.-;  given  Can- 
blcaclicd  siilpbitc  market.  Wlicn  ■  adian  Pacific  note  fur  $.‘),5tlO,U(.iO  ma- 
l.akc  Siilpliito  was  furmed  l.ist  April  I  tiir.ng  over  a  period  of  leu  years, 
siilpbitc  tiiilji  vva.s  a  sellers  market.  ,  llic  Washington  dispa'ch  say.-;. 

M'orld  demand  was  allowing  sduilyj  Increase  in  gro.-s  carning-i  vve:!- 
and  wide  gains,  lli"  contract  prirc  |  reported  foi  each  of  the  1  weekly 
w.c.s  higli  and  apparcnily  lu-.idcd  i  i»cri(i(!s  !n  I.'inu.iry  by  ('.P.R.  tint  tin 
(< 'oiiliiuicfl  on  Page  81  o  oritinucd  on  Page  8) 
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FURTHER  CUT  IN  JAMAICA  UTILITY  '  »”  o-p  SOUTHERN  CANADA 

111  null  VUl  111  show,  howpver.  Hint  tho  totol  Rcn-  U I  lUI  I  1  ;  for  several  iiuilll  VllllHl/n 

RATES  OF  CANADA  EARNS  $2.80  A  !^'ThebaIan.ce  sheet  renects  chan-  EARNINGS  REVEAL 

I  for  flic  provioiis  hlcli  month  of  .lanu- 1  »  i  pes  effected  in  capita!  structure  in  -  ^ 

NORTHERN  POWER  SHARE  OF  STOCK  A  SHARP  UPTURN 

_ _  ;  srniii  sliiiiiiicnis  altlioiiRh  llic  iiio\e- 1  _  j  outstandinK,  |212,600  of  6  per  cent.  _ _ 

Another  Reduction  Announced ,  With  $2.20  a  Share  ”50"  paT  value  and  Net  for  J^uary  and  for  4- 

for  the  Beginning  of  j  lasi  season.  '  in  the  Preceding  Fiscal  ;  par  value  common  stock.  Current  Month  Period  Is  Substantially 

1939  '  In  .lanuarv.  ilir  ar.iin  .-hip-  Period  i  assets  are  shown  at  $1,685  and  cur-  Hifirher 


all  the  |[| 

ups  and  downs  of  business, 

Canadians  have  learned  to  montriaL 

rely  on  the  unwavering  strength  and 
helpful  service  of  Canada’s  oldest  bank. 


BANK  OF  MONTREAL 

HSTAHLlSHI-p  il#i7 

M  OD  ER  N ,  E  X  PE  R  1  E  N  CeB  B  A  N  K  I  Si  0  S  E  R  V  f  C  E 
.  .  .  the  D.titcumt  «}  11^  yudfsi.  itiCfe.l'iJui  aperanov 
TOTAL  ASSETS  OVER  5  8  0  0,00  0,0  0  0 


COTTON  FABRICS 

AND  YARNS 


month  of  .Tanuary  since  102?*  when 
srain  shipments  were  heavier.  They 
show,  however,  that  the  total  Ren- 
eral  eaigo  handled  here  Inst  month 
was  51.93.8  tons  in  execs.s  of  the  total  j 
for  the  previous  hiph  niimth  of  .lanu- 1 
ary  in  1929.  The  excess  In  .laniiai'y  | 
('f  1929  was  due  eniirely  to  lieavier] 
praiii  .sliipiiieuis  althoiiph  the  move- I 


JAMAICA  UTIUTY 
EARNS  $2.80  A 
SHARE  OF  STOCK 


ISOUTHERN  CANADA 
EARNINGS  REVEAL 
A  SHARP  UPTURN 


for  the  Beginning  of  j  last  season 

1939  '  In  .lanuarv,  l'•2''.  the  pr.iin  .-hlp- 

uH'lits  amounted  to  2.M(;..8S9  tons  coiu- 
BIG  SAVINGS  TO  MINES  ,  l>are(|  with  89.790  Ions  in  .tanuary  of 

- —  ,  the  current  year 

Canada  Northern  Power  (.'orpora- 1  Inward  ocean  vessel:^  duriiip  .lan- 
tion  limited  announces  another  re-  ,  nary.  1938.  comprise  a  total  of  •'>!*  of, 


in  the  Preceding  Fiscal 
Period 


Month  Period  Is  Substantially 
Higher 


BIG  SAVINGS  TO  MINES 

t  anada  Northern  Power  (.'orpora- 


BIG  4.MONTH  GAIN 

Another  increase  in  both  gross  and 


duciion  in  rates.  In  making  the  an¬ 
nouncement  the  conipan.v  states  that 
as  a  result  of  reductions  in  rales 
cliarged  b.y  its  subsidiaries,  savings 
aggregating  some  $275,000  per  year 
should  result  for  tlie  mining  eom- 
iiuDies  operating  in  the  subsidiaries' 
teritories.  The  statement  follows; 

"In  accordance  with  the  com¬ 
pany's  policy  of  passing  on  to  its 
customers  the  benefits  of  increased 
l>usiness,  the  company  has  ronsis- 
icritly  made  successive  reductions 
in  rates  during  the  past  eight  years, 
!  amounting  with  this  one  now  an¬ 
nounced  for  1939  to  $1,010,000  per 
'  year. 

"In  1930,  by  the  inauguration  of  an 
I  Optional  residential  rate,  savings  to 
I  domestic  customers  amounting  to 
$50. OOP  per  year  were  effected,  in 
I  1933.  by  the  inauguration  of  an  op- 
I  tional  commercial  rate,  savings  to 
commercial  customers  amounting  to 


23I.0,5S  tons  eomi)aicd  will)  58  of 
2U!i,506  tons  in  .ianiiary.  1937. 


COUNCIL  MEMBER 
FOR  SAINT  JOHN 
ASKS  HYDRO  TAX 


_  _  ;  rent  liabilities  al  $6,979.  Included  _ 

UQUIDS  ARE  HIGHER  i  S  4.MONTH  CAIN 

- -  j  jj  I.and  Is  carried  at  $225,000  .  ■  .... 

Higher  earnings  and  a  further  gam;  buildings  at  $261,981  after  de-  Another  increase  in  botli  gross  am 

in  working  capital  position  is  i  du^ng  depreciation  reserve  of  r  ^^adrPower'ro.  Ud.^  f'or'ih, 

cdby  .lamalca  Public  Service  Lunited  .lanuary.  As  a  ivsull  sur 

and  subsidiary  companies  for  1937,  charges  for  the  first  ' 

according  to  the  preliminary  state-  CUADP  DICC  IM  j  months  of  the  rurreni  fiscal  yeai 

meni  KarninR.s  on  the  45.000  shares  JIlnAI  IllJL  111  !  shows  an  increase  of  about  125  pel 


!  according  to  the  preliminary  state- 
I  menl.  Earnings  on  the  45,000  shares 
I  of  common  stock  outstanding  equal- 
I  led  $2.80  a  share  compared  with 
:  .$2.20  in  the  preceding  fiscal  period. 

Consolidated  operating  revenues 
for  tho  year  at  $889,650  compared 
:  will)  $866,947  for  1936,  and  after  ail 


THE  PRORTS  OF 
AMAL.  ELECTRIC 


ern  Canada  Power  Co.,  I.td.,  for  the 
month  of  .lanuary.  As  a  ivsull  sur¬ 
plus  after  all  charges  for  the  first  4 
months  of  the  rurreni  fisc'al  year 
shows  an  increase  of  about  125  per 
rent,  as  compared  with  the  same  pe¬ 
riod  last  year. 

Gross  revenues  for  .lanuary 
amounted  to  $198,220  as  against 
$198,884  in  the  corresponding  month 
of  1937,  an  increase  of  $4,366.  .Net. 
earnings  for  the  period  amounted  to 


Seek  Implementing  of ! 'nf-'lidlng  taxes,  mainte-  Net  of  $51,733  Compares  With  .?'’S.554.  while 


Recommendation  by  Barry 
Commission  in  1935 

OPERATIONS  GROWING 

Maritime  Bureau  The  financial  Timea 


I  nance,  operating  expenses,  retire¬ 
ment  accruals.  etc.,  and  after 
crediting  other  income  of  $9,673, 
there  was  a  gross  income  of  $284,- 
640,  against  $256,245  a  year  ago. 
After  deduction  of  Interest  and 
anthorizatlon,  the  year’s  Consolidated 


Loss  of  $5,666  in 
1936 

WORKING  CAPITAL  UP 

Amalgamated  Electric  Corporation 


surplus  after  deduction  of  interest, 
depreciation  .amortization  and  divid¬ 
ends  amounting  to  $109,213,  is  shown, 
at  $12,143  a.s  compared  with  $7,- 
413  for  the  .same  month  of  last 
year. 

Gross  earnings  for  the  four 


Saint  .lolin.  —  At  a  iiipcling  of  the  j  Income  was  $179,668.  against  |  T.,imited  reports  substantially  hi.gher  j  ”ionlh_s  lo  .lanuary  31  amoiinled  to 

'omraon  Council  it  was  staled  !>>  $152,466  for  1936.  Afterpayment  of  1  earnings  and  further  improvement  In  *5E8.473  as  compared  with  $771,511 

conimcrciai  cusioiucik  uiunuunu*;  i.,  ouncillor  Barbour  that,  in  tiie  near  usual  dividends  on  preferred |  balance  sheet  position  for  the  year  _ibo  corresponding  period  of 

Si?  BOO  ner  vear  were  effected.  In  future,  it  is  his  intention  lo  present  land  common  shares,  surplus  was;  1937.  Net  on  the  preferred  stork  fbe  not  for  the  per- 

the  business  having  again  in-  •  resolution  tliat  tlie  reiommenda- ! 'Rfmased  from  $:{07.607  to  $346,518.  equalled  $2.50  a  share  and  working  shown  at  $180,788,  a  gain  of 

I’-rMsed  a  further  reduction  to  both  'iou  of  the  Barry  Comniission  regard- j  Brofif  .mil  loss  account  figures  rapital  gained  over  $60,000  to  $557,-  124.687  over  the  corresponding  net 

iig  taxation  of  Civic  Hvdro  be  car-  compare  as  follows:  575.  '»  1937.  Surplus  for  the  four-month 


rioil  out.  i 

.Supplementing  his  statement  at  | 

'he  council,  '  oiincillor  Barbour  said  1  Oper.  rev 


\  car  ended  December  31  - 
1937 


Dominion  Textile 


COM  PA  NY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


tTeased.  «  further  reduction  to  both  "ou  ot  tiie  Barry  (  oiumission  regara-  i  ■  -o...  aou  account 

domestic  and  commercial  customers  u~  taxation  of  Civic  Hydro  be  car- |  compare  as  follows: 
effected  additional  savings  of  $81.-  ricMl  out.  i  l  o.r  ended  December  31- 

i  BOO  pgr  ve.ar.  In  1935.  .9  reduction  .‘"ippicnientlng  his  statement  at  |  -j 

lit)  the  rates  to  mines  using  over  'he  council,  'o'lncillor  Barbour  said  Oper.  rev  . 889.650 

8.OO0  horsepower  was  made,  which  'h.it  he  "l.elieveri  -that  there  are  a  oper.  e,p  .  404,878 

effected  savings  to  these  mines  'i‘  treat  many  people  who  will  feel  Maintenance .  86,i64 

$6t><10'>  per  year.  In  1936.  .another  hcitcr  regarding  their  Hydro  hills  if  Tur*  .  3;iA't8 

liidiiction  was  made  lo  both  domestic  ihcy  know  that  '’ivic  Hydro  partici-  ^pp,  ^p^ .  .364,969 

'and  commercial  customers,  effectin'-  pates  equally  with  tlie  .New  Br'ins-  Non-oper.  inr .  9.6T3 

further -savings  of  $70,000  per  year  ivick  Power  Company  !n  fO'Tying  ■  B,|,ppp  arTsta 

In  1937.  another  reduction  w-a.*  made  the  civic  burden  in  a  supplement- 1  Ret.  «(-oru*i» »«' . .'  aniooo 

to  mine’s  using  Ic.ss  than  8.O00  hor.se  .iry  statement,  he  added,  that  Hydro .  .  _ 

.power,  which  effected  savings  for  h.as  operated  for  1.5  years  with  final)- 1  int.  &  armotiz . ‘  101/17.3 

!  these  ■mines  of  $150,000  per  year,  in  '’ijii  sticces.s,  has  built  up  .suhstau- : 

1938  a  further  reduction  in  the  rates  tial  reserves,  and  Is  reasonably  pro- 1  . 


effected  savings  to  these  mines  o’ 
$6tM100  per  year.  In  1936.  .mother 
liiduction  was  made  lo  both  domestic 
'and  commercial  customers,  effectln'- 
further -savings  of  $70,000  per  year 
In  1937.  another  reduction  w-a.*  made 
to  mines  using  less  than  8.O00  horse 
j  power,  which  efCeeted  savings  for 
!  these  mines  of  $150,000  per  year.  In 
1938.  a  further  reduction  in  the  rates 


bfr3i  -  Operating  profit  for  the  period  was  I’eriod  amount. s  to  .$35,630  as 

1937  1936  up  $128,046  from  $58,855  in  1936.  against  $15,423. 

889.650  866.947  Deductions  Included  executive  sala-  l^bvonue  figures  for  the  month  and 
AnA  t-l  i’l'rTven  $21,365.  legal  fees  $2,150,  tax  '*'®  ‘1  month  period  compare  as 

86  464  82038  provision  $12.3.'5  and  depreciation  follows: 

3;t;8.38  vSjm  $46,552  leaving  a  balance  of  $45,621.  - - 

.364^969  y^sista  profit  of  $51,733  after  the  '  »  '"'n 

9!673  7)426  .  *  '■  ” 


374,64.3  846.24 

90.000  i'O.OO' 


284.64:i  256.245 

tot. 975  10.3,779 


179.668  I. 52.466 


7)426  addition  of  $6,109  other  income.  In  j  (7rov.,  .  . 
^245  deficit  was  $5,666.  Deficit  Oper-  exp 

!'0)60o  carried  forward  Was  tfp  slightly  at 
.“~7  $396,931.  Ini  .  depre 

03)77'4  Profit  and  loss  account  figures  nmon.  t 
.1'—  compare  as  follows:  _  , 

•'’2.466  19.37  1936  193.5  -urplus. 


for  power  to  mines  came  Into  effet.  viriing  salaries  and  wages,  as  well  as;  romparnive  ronzolidatmi  surpiui  account  0-,,  128.046 

which  Is  producing  saving-s  to  the  retirement  fund,  for  it.s  entire  staff,  j  •’6'"'*“-’ _  n«^urt: . 


force,  applying  to  standard  con¬ 
tracts: 

j  $3.33  per  hortihpotver  per  raontb 


.\n.v  taxe.s.  he  said,  need  not  affect  i 


LAKE  OFTHE  WOODSMILLINGCOaiMiTED 

-Makers  of  FIVK  ROSES  FLOl  R 

MILLS  AT 

Montreal,  Brantford,  Reew.ufin.  I’orfage  la  Prairie,  .Medicine  Hat 

UMt  Y  C^PACn  y  20.000  liARREI.S 
President 

FRANK  S.  MEIGHEN,  C.M  G. 


I 'mines  of  $275,000  per  year.  Any  taxe.s.  he  said,  need  not  affert  i  '*”*7 

"Effective  January  1st,  1939,  the  their  rates  on  their  civic  distribu- j  Prev.  aurpim. .  807, so7 

following  net  rates  will  come  into  tion,  which  continues  to  grow.  \o  ^  Net  income .  179.668 

force,  applying  to  standard  con-  iloubt  it  would  reduce  their  satisfac- 1  VsTaTS 

tracts:  f®ty  operating  profit  of  recent  j  Net  dir.  debit* . . .  8)533 

$3.33  per  hortihpotver  per  raontb  years.  If  Hydro  pay.s  faxes,  then  '  B«i«ncc  V78  742 

for  each  of  the  first  8,ono  horse-  Hydro  will  be  in  the  strongest  possi-  j  Dividend* dcri*red: . 

power.  ble  po.sition  to  secure  the  wide  sup- 1  "  oj'sla 

$1,67  per  horsepower  per  month  port  of  the  entire  city"  |  j.p.s.'.Ltd.  c»pit«i  )  \  78)751 


Deduct ; 

U^36  nalancs . 

$  f  . 

298.1187  Ta^.  prov  .  ,  . 
1 52.466  1  leprcciatiun 


487.275  450,853  J  Balance. 

8,533  16,647  Other  re$ 


45,624  d  13*208  d23.009 


in  (jroA.A .  108.220  101.884  4  n6 

icit  f’P'”’-  exp  .  .  .  70,864  7  7.3iO  406 

be' . 171.155  116,554  4,802 

Int.,  deprec.. 

res  amort.  &  div.  .  100.21  >  100. MI  7» 

-Surplus-  12,14)  .7.41}  4,730 

J  - LOUR  MON  II  IS 

,775  '118  I'll?  Inc. 

.2.37  .  8  18,47  3  7  7  1.5  11  46.9n2 

8)9  Oper.  exp.  .  .  .  337.685  315.410  22,275 

255  -  _ 

■'•I  b’e' .  480,788  456,101  24.687 

—  -  Int.,  deprec., 

■009  amort.  &  div.  .  445.158  449.678  4,48() 


power. 

"The  1939  reduction  will  result  in 


4'4t*-Prc«id<’fir 
HUGH  MACKAV.  K.C. 
C.  H.  G.  SHORT 
WALTER  MOLSON 
J.  W.  PYKE 


FRANK  S.  MEIGHEN,  C.M.G. 

Secrctar v 
D.  A.  MacINNE.S 


nireciors 

.lOHN  W.  HOBBS 
ISAAC  I’lTBLADO.  K  C. 
PAUL  F  SISE 


(icncral  Maiiatif' 
C  H.  G.  .SHORT 
HUGH  MacKA5-.  K.C. 
R.  W  REFORD 
G.  W.  ALLAN.  K.C. 


')vdro  plant  owned  by  the  provincial  I  ago.  |  a  credit  of  $16,246  to  capital  surplus 

Government  at  Musquash,  a  few  miles  '  $a,536.906  compare  account, 

tom  Saint  lohn.  The  f'onimissioii  j  ago.  aud  |  Comparative  working  capital  fig- j 


RT.  HON,  LORD  SHAUGHNESSY.  K.C 
7  reasurcr 

R.  R.  HUTCHISON 


r  company  !'  I 


Steel  Structures,  Railway  and  Highway  Bridges,  Plate  and 
Tank  Work,  Elcaric  and  Hand  Power  (.'rancs.  Hydraulic 
Regulating  Gates  and  Operating  Machinery,  tiaissons. 
Barges,  Coal  and  Ore  Bridges,  l.ifiloikv.  Turntables, 
Forgings,  Boilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Mining  Equipment,  \V  illiams  Buckets. 


!  power.  ble  po.sition  to  secure  the  wide  sup- 1  j 

$1,67  per  horsepower  per  month  port  of  the  entire  city"  |  j.p.s.'. 

j  for  each  of  the  next  3.090  horse-  Hydro  is  the  abbreviated  name  for  !  ,, 

power.  I'he  Power  Conimisslon  of  the  ''ily;  ^urpus 

$  1  2."»  per  horsepower  per  month  for  .if  ?aint  .lohn  the  members  of  which  •i.i 

each  of  the  first  9.000  horse-  ire  appointed  by  the  Common  t  out)-  t->jj 

j  power.  <’i'-  It  distributes  the  current  pur-  caM’lo' 

"The  1939  reduction  will  result  in  'based  from  the  provincial  Govern-  tpirA.',^ 
h  straight  rate  of  $3.33  per  horse-  ment  ''oiumission.  geneiated  at  H'®  r 

power  per  month  for  all  power  u.sed  'ivdro  plant  owned  tiy  the  provincial  I  '  , 

I  in  bifning  operations  up  to  .S.0'3"  Government  at  Musquash,  a  few  niilcs  '  j  j 
horsepower,  and  will  produce  a  sub-  rom  Saint  lohn.  The  f'ommissioii  j 
,  siantial  •  saving  to  the  mines  using  j  las  now'  been  in  existence  for  some  |  .  ..'  J 

less  tlian  8.000  horsepower,  amount-  !.'i  years  .and  has  erected  its  own 

ing  in  the  aggregate  to  $275,000  per  listnluilion  system  in  the  <  iiy  and 
iycar:  the  maximum  reduction  will  .suburbs. 

I  amount  to  $20,000  per  year  in  the  Saint  Jotin  has,  thus,  two  systems' 
case  of  mines  using  exactly  S.OOO  providing  electrical  services  caeli  j 
•  horsepower.  vviih  its  own  dl.stribut ion  system.  Hie  J)aj)i) 

"F'ollawing  this  policy,  U  is  the  in-  other  iieing  the  privately  owned  New  I  '*  ’ 
tentlon  of  the  company  to  continue  Brunsw  irk  Power  ''ompany  which  j  Work. can 
making  reductions  from  time  to  time  also  operates  the  tram  .and  gas  ser- | 

as  condltfdns  warrant.  As  the  rate  vices.  In  the  past  yeai  s  the  I''!**'- i  DD/^1 

is  a  month  rate  and  as  most  custom-  ness  of  both  lias  shown  great  in-  ;  J  I 
ers’  requirements  vary  from  month  creases  and  many  more  electrical  ap- 
to  month,  the  new  rate  cannot  pos-  pliances  are  now  in  use  than  was  the  |)|71 

sibly  exceed,  and  in  most  cases  will  case  some  years  ago.  l\u  1 

;  probably  ertst  considerably  lc.s.'=,  titan  The  report  of  tlie  Barry  f'ommis- 
I  the  following;  -ion  was  i:-:sued  in  193.j  following  an 


478,742  434,205  >J*t  profit  .  , 

Previous  deficit.. 

31.479  .31.479 

21,953  21.993  Deficit,  r.f. . 

78.751  73.126 


.51,733  d  5.666  d  16,604 
448,664  S83.744  867,139 


35,630  15.423  20.207 


cS.H:S..,  JSS  US  '’'“'iU.urcrsliL  “'JL ”7-1  MORRISON  BRASS 

Surplus  c.f .  346,518  307,607  it,al  has  riscn  from  $496,841  to  .$557, - 

-  .-)75.  this  Hem  being  etiual  to  $26.97  |  PPHCITW  lIYrUCD 

j  he  balance  sheet  show.s  cash  at '  per  share  of  preferred  outstanding.'  1  llvlllu  lllUllult 

$2)1.590,  against  $145,192  a  year  ago.  tjash  stands  at  $216,119.  During  the  '  _ _ 

$65.00ti  from  [year.  723  shares  of  preferred  were  i  Onerah’ntr  Rofi.vnc  lAn 

$l_.),000.  i-iirrent  assets  at  $644,715 ;  redeemed  and  cancelled,  resulting  in  ‘ 

compare  w  ith  $540,041  a  year  ago, ;  a  credit  of  $16,246  to  capital  surplus  Lompares  With  $24,731 


in  1936 


Tas  now'  been  in  existence  for  some  |  ,  , 

!.'i  .vears  and  has  erected  its  own  a.  $.o  U,6, 
listnbul ion  system  in  the  <  iiy  and  nmpai 
.-uburbs. 

Saint  John  has,  thus,  i\v))  system.s  i 
tiroviding  electrical  services  each  I 
will)  its  own  dl.stribut  ion  system,  'ho  {'“j)-  *{77 
other  being  the  privately  owned  New  I  '*  ’ 


working  capital  is  up  over  $100,000  urcs  follow'  herewith; — • 
al.  $.510,612-  Decc 

Comparative  working  capital  fig-  ’  "‘•'i' 

ure.s  follow  herewith;  c. 


Moifison  Bras.s  Cori)..  Eid..  n  ports 

—  December  31 -  Operating  profit  in  1937  iit  $3::  I4ii. 

1937  19^6  19^1  iigain.st  $21,731  for  1936.  Deduction 

605.698  .547.778  48.5.426  of  bond  interest,  bad  debts  written 

48.123  50,93  7  17,581  off,  tax  provision  and  $3,00(1  (ic|)i  i - 

.5,57,576  496.841  467.84'  ciation,  left  H  net  profit  of  $,'.78.  1  his 

•  I  p  cjap  In  l,|^  re-  I  ''OB'Pores  with  $.86.5  in  the  |)r('ceding 


:  'ereraber  31  — 
19.37  I!i.36 

I  t 

644,71.5  .540,041 


It'urr.  AweU* 
Cure,  lab* 


i3in-3  I  President  Paul  F.  Sise  In  his  re- j  ,  •  .  ■  . -- 

—'-2  -  marks  to  shareholders  says  in  part:  i  no'limg  wiis  vvritlen  off 


6!0,642  404,360 


rs’  requirements  vary  from  month  creases  and  many  noire  electrical  ap- 
V  month,  the  new  rate  cannot  pos-  pliances  are  now  in  use  than  was  the 
ibly  exceed,  and  in  most  cases  will  case  some  years  ago. 
irobably  ertst  considerably  Ic-s.",  than  The  report  of  the  Barry  f'ommis- 
le  following;  -ion  was  i:-:sued  in  193.j  following  an 

Fir.st  8.000  horsepower — $10.1")  per  enquiry  in  the  managenieni  of  Hydro 
horsepower  per  year.  Sv  a  commission  headed  Iiy  .lodge 

Nest  3,000  horsepower — $20.'3')  tier  lohn  .A.  Barry  of  the  I'ounty  I'ouri. 

horsepow'cr  per  year.  The  plan  hits  been  suggested  before 

Next  9.000  horsepower — $15.'Mi  per  p  vvas  contended  that  such  taxation 
horsepower  per  year."  would  simply  he  a  case  of  taking 


PROV.  TRANSPORT 
REVENUE  UP  23  P.C. 


"During  the  year,  the  .Mountain  ,  '*®P''ecialion.  Acciiiiiniriled  do- 
Rtreet  fMontreal)  property,  which  .W-l.^bl  therefore  was  reduc- 

hiiilding  had  not  been  utilized  for  '® 

manufacturing  pnrpose.s  since  the;  working  capital  l.v  .sliovvn  In 

eon.solidation  of  these  operations  al  .  *  .®  1^'*^*®®®  slicel  at  $64,486,  a.gain.sl 
Toronto  in  1932.  was  disposed  of.  An  i  *6'1.1*76  a  year  ago. 
inventory  at  Toronto  iilant  of  nut-  I  -Mc.Svv eeney.  pre.vnii'ul.  re- 

elvinery,  tools,  dies,  and  items  here-  ■  1®  shaielmlders  an  ini  rea.se  in 


AMHERST  MONTRE.\L  OT1 AWA  TORONTO 
WINNIPEO  REGINA  (  ALGARY  FD.MONTON  VAN(  OUVER 


horsepower  per  year. 

Nest  3,000  horsepower — $20.'3')  tier 
horsepow'cr  per  year. 

Next  9.000  horsepower — $15.'Mi  per 
horsepower  per  year." 

GYPSWOUT^  IN 
YEAR  UP  25.7  P.C. 

Production  of  1,047,721  Com¬ 
pares  With  833,822  in 
1936 


Gross  for  IQ’^7  tOzlfi  i  <i)forc  carried  in  development  ar- I  |®1a'  of  19.S"'  and  of  .vales  of 

too*  Liained  $24b,-  and  the  neees.sary  I  H'®  company' .s  own  nui  tut  fact  tired 

138  to  $1,299,863 — Building  l  adjustment  made  in  the  accounts  in  Roods  ).f  27.3%  over  the  previous 
F’^ew  Terminal  respect  thereof.  encouraging  in  vlcvv 

_  I  "During  the  year.  723  shares  of  lo®  fact  Ih.il  coiisirucfion  activity 

The  Provineial  Transport  I'om-  preferred  .stock  were  purchased  on  ('anada  was  ,,nl.v  60' of  uoi  iiial. 

'n  it  -  ..nr,.,, I  fn..  10,-  the  Montrcal  Stock  Elxrhange  for  '  n®  falling  off  in  busmc.vs  w  li 


year.  'I'liis  is  encouraging  in  view'  of 


vv,is  vom.  Ii.ir.i  win.  su.  i.  ...  An,  ...m  |>,.y  y  |  j .,  |  'jpansport  I  001- 1  prcferrcd  .stock  were  purciiasca  on  ,  ...o.,  v.,..-.  .,oi.v  o.,  n  oi  uoi  niai. 

ould  simplv  he  a  case  of  taking  f  „  the  Montreal  Stock  Elxchange  for  •  n®  falling  off  in  busmc.vs  w  Inch 

oncy  out  of  one  pocket  to  pul  it  in  Pany  :n  it.-,  annual  report  for  I  and  reduction  of  cap-  "as  noted  flic  la.si  qu.ir'cr  of  tlie 

loiher.  The  policy' of  Hydrti,  it  vviis  shows  increased  earnings  with  gross  |  resulted  in  a  credit  of  .'®ar  has  eonliniied  in  193S,"  lie  said. 

iinicd  out.  was  't’ower  .At  lost"  operaiing  revenue  up  23  per  cent,  at  j  $i6  24fi  to  capital  account.  .A  total  —  -  ■  -  ■  ■  -  - - 

Id  surpluses  were  being  accumulat-  „  _.,,p  nivulends  received  from  !  of  2.825  shares  have  heon  redeemed  - - — - - 

I  to  such  a  point  where  reserves  . .-  ...j  . .  _ _  ..  ,io.r  r>Annrv.t>ni.  to?.?  '  il  .  I 


tioinicd  out.  was  rower  .At  '  osi 
and  surpluses  were  being  accumulat¬ 
ed  to  such  a  point  where  reserves 
were  looked  after  in  an  adequate 


a.ssociatcd  companie.s  amounted  lo;t,o  31st  December,  193). 

$18.:?30,  an  incrca.se  ))f  $4,330  Net  |  "in  recognition  of  the  faithful  and 


Prairie  Cities  Oil  Company  siioiny  r,,:-  )ii.Dribution  on  a  h.i-is 
Is  Distributing  Assets  Impp,',.'’ '.Ir  'pi!i'i'%''VVie 

Toronto.  Shares  ),r  I’raii  ic  '  ;:i)'.-  D-ndcr  of  cel  l  ifa'aic.s.  I’l  airic  riti)'.s 
Oil  '.ompany  Limiiod  were  :)'ini,v)'d  will  .-.iiiiander  ii.s  charier  aiter  'lie 


from  trading  on  tlu'  Toron  ',  S'o  k 
Exchange  at  the  close  of  iiu-iiu  -s 
Saturday.  Fcliruary  12ih. 

As  approved  by  sharcholdoi  s  i,!> 
December  ]9tli  iasi.  Hd'  coiiiiiaiD  -v 


d'.-i  I  ihiii  ion. 

I'])  to  ati'l  including  I'cbiuarv 
I2'h.  crri ii'ii-a tc.s  nnty  he  .-urrcn'li'i - 
id  at  lilln  r  the  Toronto  i.r  Wiiin;- 
j'C'g  office.-'  oi  the  Royal  Trii/t  '  .  lu- 


Oitawa.-The  (-onadian  pro-^tict  on] 

of  gy  psum  during  December  amount- 'T  JP  C  rflDp  l|ir|jrp 

■  ed  to  71.272  tons  compared  with  9  >.- ,  Vf*  VX  L*  vVHl  •  lllUllull 
!  66  tons  in  the  preceding  month  and  ,  _  _ 

59.303  tons  in  P®®®®’]’®;-'  j  Six  Months  Figure  up  at  $103,- 

cording  to  a  report  jnsi  issued  hy  s  J'  . 

;  the  Dominion  Bureau  of  S'aii.stics  a*  |  rroni  $^.5,10^  in 

inttavv',3.  During  the  calendar  ycar|  Previous  Year 

I  1937  f  anada  produced  1.047,721  Ions  ,  - - 

of  gypsum;  this  repre.sented  an  in- I  Toronto  Bureau  Th*  Financial  Time* 

'  crease  of  25.7  per  cent,  over  the  ton- j  Toronto  Calgary  fe  Kdmontoii 
'  nage  iiroduced  in  193'),  corp..  had  revenue  from  rovalties 


■  ..  .  ,  ,  >i»..>;ju,  an  increase  o  $4,:)30  Net  >'4  icci)f;uiii,)n 

manner  and  he  next  step  wm, lid  he  income  tax.  equal !  ®ffi®i®nt  service  given  by  the  em- 

to  apply  addtnonal  surpluses  to  the  ..  no  Pl®v®®s  »he  company,  your  direc- 

''*^^**  '_L  _ )!) _  far  value  shares  of  capital  .stock.  In  tor.sinsfiltited  (on  Oct.  l,  193)).  an 

the  previous  vear.  net  was  $89,808  i  ®®'P'®y®®  "'®ifare  t)lan.  the  plan  i 
DAVAITV  DrVrMlir  '^®f"'®  tneomo'tax.  I  provides  for  the  payment  of  n.m-oc-  I 

IxUIALll  llljYCriUL  In  his  remarks,  W.  f!.  Hart, !  cupal tonal  accident  and  s'®l<n®'^h 
■xvrxivnrk  I*t®shlei)f  and  managing  director, ;  benefits .  to  all  cniployces  " 

:C.&E.  CORP.  HIGHER  .v  -- 


Bureau  The  Financial  Timet 


fonts  por  sliiiro,  was  paid  in  An- 1  wci  e  oiig>  >lo  I 

gu.st,  19:i7,  after  completion  of  , he  I  benefit  s.  the  )^n'ire  cost  of  which  has 
conversion  of  the  company’s  origi- i  been  a.ss’inicd  by  yniir  compa  ^ 
nal  capital  stock  into  no  par  value  iRban  al.so  provides  fot  , 

common  stock.  This  conversion  re- 1  sit  ranee  to  all  employee., 

.suited  in  a  capital  surplus,  which  i  Pa®*'®l’a(®  'n  this  bene  i.^  I 


Calgary  ft  Kdmontoii  was  utilized 


'orp..  had  revenue  from  rovalties  value  of  certain  assets.". 


'  rude  gyp.sum  exports  during  De-  totalling  1;|0'.;.722  during  the  Iasi  six 


s  utilized  to  reduce  the  book  which  is  shared  by  ®BiP*®>®®'^ 
lie  of  certain  assets.".  ,  parfiepating  and  ho 

The  romnany  enjoyed  increased  December  31.  1937.  ninety-txvo  per 
I  lie  company  eiijoycn  inciiaseo  of  tbe  total  employees 

ronage  during  the  year.  In-  ®®®'-  ' 


undertakings  are  being  taken  iiany,  who  a' i  as  li'ansfcr  agTHs, 

by  North  Star  Oil  Limited  for  con-  .\fici  that  liatc,  ccrtificiites  may  he 


sideration  of  $:{fifi.Mfi0.  n  is  an'iciiiat- 
cd  that  the  money  will  \,c  .nvailablc 


.‘-urren'li'i  rd  i,n!y  at  the  Wiiiniji,  g  of- 
liccs  of  the  'lan.'ler  agent.s. 


^  comber  were  recorded  at  55,080  ton.s,  ■  months  of  19:;;.  Hie  first  half  of  the  i  patronage  during  the  year.  In-  ®®b(-  ”  f  oppor- 

thus  making  the  total  for  the  calen-  company’s  fiscal  year.  This  com- '  creasing  demands  for  service  made  bad  taken  advantag  . 
dar  year.  841.101  tons.  Rlaster  of  pares  with  royalty  revenues  of  $23.- j  it  necessary  to  operate  consider-  tunity  to  seeure  1,^, 

Paris  exportations  in  December :  1.52  for  the  same  period  of  the  pro-  i  ably  more  mileage,  with  conse-  "Your  cornpan.v  ®'’  .  '  ,  _ 

amounted  to  155  tons;  during  Hie  12  vious  year.  Production  during  the  |  q'icnt  additional  operating  expenses,  ’atgely  dependent  upti 

months  ending  December.  1,234  tons'six  niomli  siriuch  from  which  this  ,  Taxes,  including  direct  cliarge.s  a^^) .  anri  if  the  in- 

werc  exported.  !re\emio  was  derived  totalled  .572.181  'against  highway  users  by  Provincial  ^’a'®  ”  throughout 

Import.s  of  ground  gypsum  during  barrels  compared  with  184.249  barrels  I  governments,  show  a  considerable  I  ®,’'®*’^®  .hese  ac  *  :  _ 

the  month  rose  to  48  tons  valued  at :  in  1936.  In  addition  to  this  the  com-  !  increase  over  last  year.  •'  anada  continues  . 


$1,949;  in  November.  32  tons  at  $1.-  pany  rciejveil 


361  were  imported.  During  the  cal- 1  considcrat  ions  ftir  options  tinil  royal-  '  service  during  the  year  was  favor- i 
endar  year  1937  iniporlalinns  ofjiyon  residual  gas.  I  ably  received  by  our  patrons.  In  | 

ground  gytisum  totalled  333  lon.s  The  number  of  wells  now  iirod'ic- ;  m-dcr  that  the  increasing  demands' 
worth  $1  1,940  Receipts  of  plaster^ing  in  Turner  X'alloy.  hoHi  na pin lia  ,  for  service  niiiy  he  adequately  and' 
of  rari.i  in  December  declined  to  93  and  crude  oil.  total  104.  will)  a  i»o-  (irofilably  provided  for.  it  has  been 

tons  at  $L.')42  from  the  November  tcntiai  ))f  a|>pro\imaicl>  28.600  liar-  necessar.v  lo  order  additional  new 

total  of  230  tons  al  $3,302;  during  '  rchs  per  dav.  )i)it  of  this  nuiiibcr.  ;  veliieles  for  delivery  early  in  1938. 


ileniiar  vear.  1.380  tons  worth  '  crude  oil  wt 


hav  ing  ii  po- 


$28,092  were  imported 

Production  of  Gypsum 


fl.47?  4.887  3.508!'^'^’' 

4  827  2.877  <.297  K  ‘ 

iljli  40)007  26)582  . . . .  . . .  ®’®ns  Federation  of  .Nova  Scotia  al 

114,570  76.6)4  58.452  j  '  n  ,■  i  niiiiicioii.s  propcrtic.^.  yoli.  (ItPclot's  J  the  decision  was 

161.978  too. 767  75,707  Rcgni)|ing  ilic  |iroblem  )||  pDidiic- I  [lurchaspd  a  site  al  the  southeast  I  „  strong  protest  to 

125.762  1  52,461  91,704  tu.n  ami  marketing  ),f  Turner  Valley  corner  of  Dorchester  street  westaniD  J)^a®b.®(*  to  send  a  S' r  g  P  ' 

116.754  81.896  8 1 . 4 2 4  crud)'.  I Im  <  ompanv  -  tales:  "Tbc  '  Hniminorid  street  Montreal  B;  emier  Mng  tn  oppo.sition  to  any 

t?5u:5  ^2):^^,n-Ncm,  m  ,.on,se.  h.  on.,  whhh  will  whic;;' a  modern  teL.nii'Ud  offi;;" > 

95.066  75.'66I  67.885  rcnuirr  lime  1).  s.,lv.'.  hill  ihose  are  bring  erected.’*  ,  t.nn  ot  i  nc  ir.iw  ici  s. 

7  1.272  S'?. 303  2 1 .267  ,  flOFOwf  fo  ihr  sitiuitioTl  frrl  Ituil  if  i  as.-.rilcd,  at  .IJG  rncLin^s, 

- —  -  -  can  he  -,i|\.)i,  Thi,  >, pinion  aiitiears  /'■  *L  A  *  ■  i  '  according  to  the  order-in-coiin- 

„Z7,>I  61)6).  '41864  "•  be  ■.ica.l',  Mr.iigiliced  hv  Hic  CawtHra  Apartlticnts  HscI  i  .u!  pa.ssed  m  1931,  hcan.  trawlers 

',on  65  4.822  >■* '  ,,„,easc  ill  ihe  potential  '  A  Nct  ProfU  $4,181  i  ®'‘,.v  ill  casc  shore 

-f  4.  .  r.-,  .  -  .  .) . ).  Z:  -  ^  *  iwnfc  vr.  fir  in.  rPElllar 


vernnienis,  siiuw  ii  Lonsiucraoic , .  ,  lo'jft  al 

•reisp  over  last  vear  (’anada  continues  during  19o8.  a 

ease  over  last  year.  continuation  of  the  improvement  in 

'Ihe  new  equipment  pul  into  company’s  products 

rviee  d.tring  the  .vear  was  favor-  ^®  «ai®  orj  expected."  I 

ably  received  by  our  patrons.  In  |  •  __  _ _ 1  _ _ _  I 

Icr  that  the  increasing  demands'-,  .  o  nn 

•  service  may  be  adequately  and  N.  5.  Fishermen  rrotesi  on  , 
'ifilahly  provided  for.  it  has  been  Beam  Trawler  Operations ' 

cessar.v  to  order  additional  new  _ _  | 

ilieles  for  delivery  early  in  1938.  Maritime  Bure-n.  The  Financial  Time. 
'Terminal  and  ofticc  facilities  at  _  The  matter  of  lieani 

-  company’s  Phillips  Square.  ,,,,,‘,crs  rmerafions  off  the  shores  of  I 


ISfiLQ 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

E’actories,  Schools.  Lawns. 
Tennis  Courts.  Cemeterios,  etc. 
Also  for  partitions  or  safety 
guards. 


“Tf'rniinal  anrl  offico  fiieiilfics  at  | 
jfcntial  of  apprtixiiiiiifrly  Uti.SiMM  bur-  ihn  company's  Pliillip.s  Sqimrc.j 
Ij.  .rels  pci  da.v  Oiii  of  Hic  l.'ial  niim-  Montreal,  headquarters  though  stiit- | 

0,1,  bet  of  f  i  iide  oil  ami  naphilia  pro-  .ihly  located,  arc  now  inadequate  to  i  "  ,  concern  to  the 

3.508  j 'f”®'®"  wells.  /I  are  located  on  f  ft  ,  (-..pe  with  the  space  requirements  ne- '  ‘!^hore  nshermen  was  "iven  fresh  iiu- 
5.297  :i;  '  <irporan.,n’s  land,  having  poien-  i  cssilafed  by  our  growing  biisiness, ,  Hie  Fislier- 

2.464  nal  output  of  about  8..',0'i  l,ai  re!s  per  and  after  a  careful  invest igation  ofi’’'^*  ’  meeting  >  „  . 


I  Ot  1  (.rtirnda  I 

\tfir  .  . 

V — bubjrf.t  lo 


156  582  87,510  48.17  5  probln 

11  4  577  157,490  59,400  i  ' 

95,066  75.661  67.885  rcquirf 

7  1.272  59.503  2  1 .267  ,  clopcsl 

- —  -  - j  ca  ri  h)' 

1,047.721  85  3.822  541,864  '"  be 


91,704  tion  ami  marketing  nf  Turner  \allcy 
81.424  r;rud)'.  th)'  <  omiianv  .-lali's:  “The 
59  400  Pfoblem,  of  c-ouisc.  h;  one  w  hich  w  ill 
67.885  f  nu"'®  time  to  S))lvi',  hut  Ihose 
2 1.267  i  elopcsl  lo  the  siniation  f)')  I  Hial  il 

- jean  he  -o|\))i,  Thi,  )ipiiiion  aiiticars 

41864  b'  -leail'.  i  I  riiigHi)'iiiil  h.v  the 
!  Riili;  lani  oil  iiu  rease  iii  ihi'  poicntial 
of  Hi)'  field  ami  Hif-  ii'a li/.al ion  that 
both  \oluiMi'  anil  ri'  ci\i'‘s  ari'  an 
.  _ _ _  csHciiiial  haekgioiind  lo  an,\  i  luicri-le 
[9^9  plan  of  ma rki  l iiic." 


Blended  and  Boffled  by 
Distilleis  Coipoiation  Limited.  Monti oal 


Saint  John  Port  Traffic  7)''’'’ 

,  r»  c*  *  rxoex  'caeiilial  haekgioiind  loan 

January  Best  Since  19^9  plan  ..f  marknuiL.  ’ 

Maritime  Bureau  The  Financial  Time* 

Saint  .lohn,  -Figures  relea.ied  li\  B.  •  •  (■OLD  Ol’EK A’I'IHAS 

the  .Naliomtl  Harliorij  Board  slate  \aiiro.i\,|-  I  ;i  ii  i  h  i 'ohn,ih;a 
that  the  tnisincs.-;  al  Hie  poll  of  "pei.'iti'  H  \:'i'i''i  Pi.'i:.'.  liin  on 
Saint  .John  during  .lanuary  was  the  dni  iiu'  Noicioliei,  at-coi 'ling  i., 
Iar,gest  .lanuary  Inisincss  in  Hie  last  Hu":io  it  .'^taii'-in-  . 

decade.  Tomiagi’  lianillcri  hero  la  ;l  "f  w" 

month  totalled  313..', II  Ions  compar- 

cd  with  368, .',32  for  January  of  last  /u^V.on-clppinding 

J®a''  i;,;;".  hd'  iot,iis  i.i'Uig  I'l 

'I  he  figure  I')  Hic  liiglie.st  for  Hie  in,:;vi  ,,uin  < ,  ii\i  l.i. 


z-a  a  f,,hermen  or  fishermen  in.  regular  i 

1  fiidiing  I'lafls  iiiuld  not  meet  the 
Toronto  Bureau  Tho  Financial  Time*  |  , I,.,,, anil  for  fish  allli  it  WHS  staled  | 
'  Toronto.  Cawfhra  Aparfmeiilsi  that  sucli  a  < Diidilioi)  does  not  now 
I  Ltd..  Toronto,  had  a  net  profit  of]  exist.  At  f.iincnhurg.  alone.,  il  i.s 
$•■181  in  1937  after  |,roviding  for  pointeil  out.  four  vessels  arc  tied  up 
I'onrl  and  note  interest  and  taxes  and  about  DO  men  idle  because  of 
'hut  hcrore  providing  for  detirecia- ■  ihe  couirilaini  id’  Hie  fi.sh  buying 
!  lion  of  $11,001.  The  latter  item  wasi  couiptinics  that  the  fish  market  is 
i  deiliiiled  from  capital  surplus  ac-  f|oc,i|pr|.  ' 

'count  and  the  coiiipaiiy  carries  for-)  it  Wiis  l•olllend^d  at  llic  meeting 


Ii'l.aii.'.  nri/.'.i^;  wa  r,  ( '.I'l' il  Ml  II■||.  '  ""  coin  ini  ii.v  v.iiii,-n  loi-;  ii  Wiis  I'ollienurrl  81  IIIC  nicciing 

I'Ui  liomg  till'  iiirioil  .lainiaiy  o,  \.,-i"afd  a  profit  atirl  loss  surplus  ofialu,  that  the  dcniaiid  for  an\  tear 
M  iiil.i  l'.':;7.  <  i,iii|>ai ' <1  with  pioiluc  !  $9,230  ami  a  capital  .surplus  of  $11.  '  can  he  mol  l,y  tin*  hook  and  lino 

'loll  I  If  the  eoi  iT.,p)>)iidiiig  iii'inihsoi  ft'l.  Till'  a  pa  ri  ini'iil ,  coMtrolli'd  h.v  I’isheriiicn.  Despite  Hie  present  over- j 

19:;';.  Ill)  lohils  hi  mg  1';i.;;7i;  an  l  'he  Cfunpanv.  is  98  (ler  cent,  ocniiticd  j  ;,u|,pl>  Hic  iiiccliiig  confciidcil  Hic 

ill,.,vi  (,iiiii  < 1 1  :.|)i  cl  i\ I  l.v .  I  ami  wliilc  this  rale  iiia.v  not  he  1  hcani  trawlers  arc  being  oiirraled.  ' 


beam  trawlers  arc  being  oiirraled. 
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PROPOSALS  TO  |[n 
JOIN  PROVINCES  I 
FROWNED  UPON 


Bond  Market 
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n  WINNIPEG  FAVORS 
APPOINTMENT  OF 
ADMINISTRATOR 


Suppose  tfou  do  business  with 

SOUTH  AMERICA? 

You  may  be  concerned  about  market 
opportunities. 

The  Royal  Bank  of  Canada  through 
its  branches  in  South  America  can  fur¬ 
nish  accurate  and  reliable  information 
readily. 

You  may  wish  to  investigate  the  credit 
standing  of  potential  customers.  Our 
managers  in  most  of  the  principal 
centres  of  South  America  can  obtain 
such  information  for  you. 

You  may  be  seeking  a  reliable  agent 
or  other  trade  connection.  Our  South 
American  offices  can  often  make  suit¬ 
able  contacts  for  you. 

Snt  only  in  South  America,  but  in  Central  America, 

Cuba,  the  British  and  French  Well  Indies  our  residint 
manager  i  are  dally  performing  such  es  lential  services  for 
(^anadian  business  bouses.  Your  enquiries  are  invited. 

ROYAL  BANK 

OF  CANADA 

OVER  600  BRANCHES  IN  ALL  PARTS  OF  CANADA 


j  Maritime  Plr«miers  Against  Idea 
of  Merging  Three 
I  Governments 

DOUBT  ADVANTAGES 

Maritime  Bureau  The  Financial  Tijnrs 

Halifax — As  was  mentioned  in  last  j 
week's  issue,  the  povernment  of ; 
.Vova  Scotia  was  asked  by  the  chair-  j 
man  of  the  Royal  Commission  ti  [ 
submit  a  statement  as  to  possible; 


Estate  Buying  Gives 
Strength  to  Prices  for 
High  Grades  —  Whole 
List  Shares  in  the  Im¬ 
provement  —  Good  De¬ 
mand  for  Municipals 
Seen  in  Halifax  Bids 


Suggested  as  a  Step  in  Solution 
of  City’s  Financial 
Problem 

POUTICS  INVOLVED 

Winnipe*  Bureau  The  Financial  TImea 

Winnipeg  —  After  weeks  of  futile 
argument  and  bickerings,  the  only 
solution  to  this  city's  financial  prob- 


.Vova  Scotia  was  asKea  ny  me  rnair-  :  lo^-onto  Bureau  The  Financial  Time.  '  solution  to  this  City  s  financial  prob-  |WI  * 

I  man  of  the  Royal  Commission  tt ,  T„,yn,o.  .  -  Sdength  in  bigh-giade  appears  to  be  the  appointment  I  JLfJ.  large  and  8 

i  submit  a  statement  a^s  to  ^  ;  of  an  administrator,  according  lo'  r  J  r 

economies  which  might  be  effected  order  for  $1.000.uno  of  Dominion  i  "i-my  c'oso  observers  who 'have  fol-|  treed  trom  tne 

through  Maritime  Union,  that  is.  Ontario  bonds  'owed  the  controversy  at  the  city  , 

union,  of  the  provinces  of  Nova  .Ren-  pj^oed  with  dealers  by  a  large  estate.  the  legislature.  Such  a  ’  management  and 

tia.  New  Brunswick  and  Prince  l-kl-  result  was  lo  take  prices  of  the  tnove  would  be  recognized  as  undig- ;  f 

ward  Island  under  one  government.  ^p  p^g,^  nifying  but  there  are  abundant  in-  ineiT  properly 

In  concluding  the  presentation  of  year,  even  the  long  term  dications  that  It  would  not  be  un- 

the  case  of  Nova  Scotia  before  (he  ,j,.„  ^avr  tended  to  lag.  The  welcome  in  business  circles.  j  ccA— _ 

j  Commission  Premier  '^'^-odonald ,  While  entirely  solvent  and  likely  |  "UT  AgenCT  oei 

I  stated  that  in  his  opinion  s'lcli  a  !  ,j^g,  j,pppjy  remain  .so,  the  acute  problem  of  I  nlisli  this  antiafii; 

I  union  would  not  result  in  economies  |  jg  relatively  small  and  even  the  present  relief  expenditures  has  ^  auSta 

land  that,  further,  he  did  not  feel  ^  moderate  volume  of  buying  lends  apparently  baffled  the  sagacity  ai 

j  that  there  IS  any  j  to  send  prices  higher.  Kxrept  for  a  the  city  hall.  The  onlv  solution  the  j  * 

provinces  for  the  iiniling  of  the  f,,,^gly  perceptible  drop  in  the  fir.st  labor  element  appears  to  favor  is  al  *** 

three  provinces.,  :  ^-eok  of  .lanuary,  ihere  ha.s  been  no  sharp  advance  In  the  business  tax. ' 

Stating  that  there  is  no  over- .  slackening  in  the  upward  trend  of  Opposed  to  all  other  suggested  ex- i 

whelming  majority  sentiment  in  Ibis  I  prices  among  the  iiigh-gradcs,  thus  pedients.  they  have  not  sufficient'  _ 

province  for  Maritime  Union.  Hie  i  far  in  the  current  year.  following  to  carry  this  one  proposal  I  V 

Premier  .stated  that,  whilst  the  uiat-|  This  week's  strength  has  been  re-  to  a  successful  issue  ww  mi 

ter  has  been  discus.sod  at  different  fleeted  llirough  the  entire  list  ^f  _ j  J  m  i 

j  periods  sinrr  18S4  and  there  are.  im-  (  anadtan  bonds,  government,  iniiniei-  .  th«.  M 

I  doubtedlv.  some  in  this  province  who  j  pal  and  eorporation.  AIHioiicb  In  ihe  ,,  ,,  mo*.*  o  to  tax  , 

i  believe  in  such  a  union.  Ihere  "is  no  j  latter  group  there  have  been  Inii  few  rnlrl  '”"k  ' '  A' 

!  evidence  before  the  government  that  gains,  priecs  have  remained  stable  '*7*1^*^  !  txccu  t.ors  ::  /rustei 

1  their  view's  are  .shared  by  the  ma-  ami  losses  have  been  few.  Such  . william  i,  < 
.iority  of  the  people  of  Ihe  province."  stability,  in  itself,  is  evnleme  of  •  ^  "OTrowlng,  and  property.!  tohn  jenrfns.  i  fee  Prc.drfm* 

tfe  did  not  see  where  any  saving  |  strength  in  view  of  the  declines  in  agrees,  ^nnot  bear  any  j  S'f  .  .fA.MUS  tSTIlUUT  W 

.  could  be  effected  by  any  such  union !  recent  weeks  The  only  new  i;or-  anaiHonal  strain.  Tpe  city  has  no  j,,,  |.|^,  -  si  ri.i.t  WI'ST 

!  and  was  not  greatly  impressed  wiih|  poration  finaneing  of  the  year  lo  Pf"**'  o  impose  an  income  or  sales  j 
the  arguments  that  savings  would  date  was  brought  out  last  week  in  lax  and  is  not  likely  to  get  It.  j  lerrc  you 

'  be  thus  brought  about  in  depart- i  the  form  of  a  ^t.OO'i.OOn  isinje  uf  h%  Though  the  provincial  government! 

i  mental  administration.  Me  further  first  morlgago  bonds  of  Phillips  'f  fbc  medium  through  which  a  solii- ^ - 

i  suggested  that  the  riiffieuHics  Ulcetrical  Works  Ltd  .  and  this  issue  tion  will  eventually  be  obtained,  the  ^ 

against  union  of  the  Maritimes  might  Ms  slated  to  have  met  with  a.  favour-  Bracken  administration  is  being  vig-  _____________________________ 

I  not  he  met  in  a  newer  part  of  the  able  respon.se  from  investors.  orously  assailed  by  the  opposition  -  - 

'country  where  roots  were  not  so  The  major  offering  this  week  is  the  press  for  its  alleged  callous  disre-  Norris  said  it  would  not  as  ihere 

deep.  Discussing  the  financial  as-  $20.1Hl0.00fl  issue  of  the  Prr»viiice  of  gard  for  the  plight  of  this  city,  wore  no  funds  available.  W  lien  Hie 

peels  of  any  such  union.  Premier  Quebec  consisting  of  $lit.ono.000  Draw ing  it.s  support  largely  from  the  arrangement  was  made  wiili  itie 

Macdonald  said:  of  1!i12  offered  at  tlfi.tS  to  yield  2.10%  rural  areas,  the  government  is  ap-  bondholders  lu  lO;:;}.  .Mr.  Norri.s 

!  “If  >ia«  nni  been  <!hnwn  that  anv  *10.000.000  of  's  of  1018  of-  parcntly  Dot  disposed  to  Step  into  pointed  out,  the  Ontario  Hydro  con- 


You  may  control 
your  property 
and  escape  the  burden 
of  management 

MAWY  persons  of  means  —  both 
larse  and  smalJ — desire  to  be 


peels  of  any  such  union.  Premier  Quebe 
Macdonald  said:  of  10-1 

“It  has  not  been  shown  that  any 
great  saving  in  Hie  overhead  ex-  , 

penses  of  government  would  be  oc-  ®  * 
casioned  bv  Maritime  union,  and  thi.s  *'•  ' 


tllMJ  -p  I  ’».vv'v*'-rv.'vr  >.*•  ''  eCt  . . .  *  II”-' i  V*  t  u  X  Liix.  v.riiiriinr  II.VVJIII  IXMI-  Xnt  lOflllia  Vlt  A  “ 

fored  al.  09,45  to  yield  Des-  the  picture  until  Winnipeg  has  some  tract  was  still  in  effect.  Since  that  Argmiinr  iij'ii  inT*! 


JLfJ.  large  and  small — desire  to  be 
freed  from  the  tedious  details  of 
management  and  still  retain  control 
of  their  property. 

Our  “Agency  Service’'  will  accom¬ 
plish  this  satisfactorily  for  clients. 

Let  US  explain, 

Crown  Trust 

Company 

hxccut.ors  '/riistern  ::  !•  iiiuncial  Agents 

WILLIAM  I  «,EAR.  rmidrnt 

•OHN  4ENR.FN.S.  1  iVc  Prc.Mrfrn*  IRVI.vr;  p  KEXFORn,  Gen.  Mgr. 

W.1  SI  .  .lA.MUS  STIIUUT  \VI  si  .  .  .  MONTREAL 

«•»  mm;  M  RLET  \H>T . TORONTO 

Let  us  serve  you  and  your  fnmily 


International  Bonds 


Supplied  by  .letiks,  Clwynnc  .4-  Co. 

Bid 

|uia  Ext.  ^  7'.  1l)4t>  .  . .  617 


- - -  ■  ■  - —  - j  Jlvernmotif  wniiiH  he  nr.  Pi'c  Hio  fact  that  Quchcc  sold  $25.-  practical  solution  of  its  own  to  of-  time  the  contract  was  set  aside  and  '^•'5“ . 

£>  f  £  n  I  W7  »  I  e-obxJxxd  hv  Miriiimr  iininn  anHihi^i  pou.ooo  of  bonds  only  Iasi  .Noveuiber,  fcr.  While  perhaps  technically  cor-  the  company  had  lost  about  $7."00,- | 

MxCfnOVQl  of  Bvitish  EtnOOTgO  view  is  borne  out  bv  findings  of  the  presoiil  issue  should  sell  quickly  reef,  this  position  has  not  enhanced  000  of  income.  .A  coiniiilHce  of  Hie  |  Beiivia  r.  mss  '  . 

Cn  f  «  »  *  f  A  niinmn  rnmiTiicsinn  siiicc  it  is  noi  rorgoitcn  that  for  the  government's  prestige  in  this  bondholders  is  presently  engaged  In  nJa!!  --.Lu!;,’' . 

oeen  as  Important  uevelopment  \ "  '  nearly  forty  years  Hic  province  con- !  city.  attempt  ng  to  work  out  a  .scheme  and  i  Bupnos  Airrs’s.  msi 

_  _  _ _  _  •  Plent.v  of  .\rgunipnts  sislcntly  kept  within  its  Inidgct  and  The  Bracken  party,  however,  is  Mr.  Norris  said  lie  Hiouglii  Hie  bond-  ('oi'umhi*  insi . 

I/Ondnn.  —  'I'he  aiinounccnicnt  by  slauces,  both  these  raonc.v  influences  "The  number  of  members  in  a  reported  annual  siiiplii^^s.  having  its  own  troubles  in  the  Icgis-  holders  would  heat  Hem  the  com-  |  foi  M<irt.  bank* 

Ihe  Chancelloi  of  Hie  K.xchcquer  I  would  reject  at  this  juncture  any  cf- '  union  legislature  would  probably  hr  laturc.  If  docs  not  control  a  major-  mitleo  before  April  1.  AViili  respec  t,  j  cuhHP^.  Workji  MjV  mis 

that  the  embargo  cm  overseas  Icnd-i  fort  lo  float  loan.s  lo  foreign  Stales.!  less  than  the  lotal  niimlier  in  the  Miinieipal  Rarkel  ,  house,  and  once,  already  'o  Ihe  amount  owing  lo  Hie  coiupan.v  prp,„.h  m-p-Vs  idta 


If.  tf.  H- 

Mnnieipul  Rarkef 


Hiai  a  barrier  has  been  lifted  from:  works  the  Exchange  Kqiialization  "There  are  now  IS  <  abtnci  Minis-  bv  Mrraggari.  Ilanuafoicl.  Birks  Al-  j  something  pretty  close  lo  poli- 

Hie  free  progress  of  fina.nciai  ac'livi-|  Account,  keeps  a  finger  in  the  pie  of]  lers  in  llirec  Maritime  I’rovinccs.  I  Hordon  I-ld  ahuig  vvith  Tlaiison  ci]..,oc;. 

ly  in  ihc!  C'iiy.  Business  is  at  a,  low!  movement  of  funds  into  or  out  of  the  This  number  would  be  reduced  in  a  i  Bros.  Inc.  Only  new  fmanemg  etc-  |  Solntion  Pronofted 

ctib.  The  grc,-il  aim  of  our  control-  country.  This  desire  on  its  part  Maritime  union  govrrnnicnt  to  per- j  finitely  in  Hic  ofnng  is  itiai  o  .  ’^'*1  ..  ...u,  ^  oionTinmAnc 


I’riiwia  Frrr  Slal<>  6’i  I9B2  ,  . 

Heal  chaos.  CO.  OF  LANARK,  OS'I’.  .  ;  '  ‘"SIj 

One  Solution  Proposed  r.HItng  j  ur;J;V^'"A]oni;p.,tiP,  ^ 

and  independent  unit  of  government  "P  j  P  ’"  '  i  ^  . 

taking  the  form  of  a  city,  state  or  ^8,  on  an  issue  of  $in.oti0  fr  10  'f*' j  warxaw  7'a  ims.  ‘ !  i !!  lii . ' ' '  s?'* 

ronsfitucul  "province"  taking  In  the  stalment  debentures.  Proceeds  will  i  Vnknharra  6>  msi  .  57',; 

.1  r  a  wf  t  a  Minas  (foras  6*  •.  »  19r»8  , 

whole  of  Greater  Winnipeg  is  en-  |)e  used  for  road  const nictioti.  i  Minas (irras lOoO . 

dor.sed  in  a  statement  of  policy  is-  ' 


in.ation.  I  francs,  the  pound  has  not  been  so  $4,000.  i 

".\s  a  first  essay  in  relracing  our |  valuable  for  a  long  time,  and  the  ad-  "There  is  con-siderablc  divrrsiiyj 
steps  from  rigid  coniiol  lo  more  I  vantage,  if  there  was  one,  from  the  in  the  indu.strial  pursuits  In  the. 
•sicps  from  rigid  contred  to  more  nor- 1  depreciation  of  sterling  has  been  three  .Maritime  Provinees.  Thus,  min- 
mal  conditions,  the  sUtenicni  madei  lost.  If  it  is  now  desired  to  en-  ing  and  steel  manufacturing  arc  two,' 
liy  Sir  .lohn  Simon  is  to  lie  welcoiii-i  courage  our  export  trades,  a  start  is  of  Nova  Scotia's  great  industries.!' 
0(1.  CJirater  lalitude  is  lo  be  al-^  lining  made  when  an  uphill  battle  There  is  no  mining  or  steel  manii- i 


3n.siderablr  diversiiv!  ’f-  sued  here  by  the  Greater  Winnipeg  •  r  .  .  m  wm  j.  gm, 

ial  pursuits  In  the'  Uorporati.m  . Shirked  Eahor  federation  NatlOnal  EXpenOltUreS  i^VOWing 

Prnvinres  Thus  mill-  <  orpoi  al  ion  bonds  iiold  firm  dm-  the  policy  calls  for  the  assump-  r  9 

aniifacluring  arc  two  ''ig  Hic  past  week  in  coniratt  lo  priic  lion  by  ihe  city  of  all  revenues  from  ■  — - — ' 

I's  great  industries  !  declines  among  the  speculative  issues  ta\e.s  collected  by  the  province  Ottawa.  —  In  the  first  month  of  Hie  year  the  government's  ordin.ary 
niim^or  steel  ir.anii-i'f  preceding  weeks.  'I'he  majority  within  Greater  Winnipeg.  It  sug-  revenue  continued  lo  show  increases  over  a  year  ago,  with  a  total  of  $35, 
ince  Edward  Island  I"'  newsprints  showed  no  inclination  sesis  a  representative  city  council  77.9.€23  compared  with  $32,125,671  for  .lanuary  1937.  However  dlsburse- 
livelv  small  coal  op-  move  ciHin  way  although  Miiine-  form  of  government,  co-ordination  raents  showed  an  even  larger  increase  with  ordinary  expenditure  rising 
Brunswick'  whereas  *  *  Ontario  dropped  D,  while  of  ihe  social  services  In  city  and  from  $32,274,061  to  $37,181,101.  Thus  a  surplu:-  on  ordinary  account  Was 

s  lumber  industry  D  Price  Bros,  finned  Uttilities  were  suburbs  and  complete  independence  turned  into  a  deficit  which  was  increased  by  .National  Railways  deficit, 
than  the  lumber  In- 1  Hactionally  l)ighcr  as  gams  of  ;,]i  ,,ucslions  of  taxation,  proper-  relief  expenditures  and  works,  cic. 

jaround  to  t.j  were  sprinkled  fair-  f^.  righl.s  and  services  within  the  .  _ 


County  of  EaD>ark.  Ont.,  is  railing  lioumHnia  Monopoiirs  isba  ’  asi, 

.  .  .  ,  „  ,  San  I’aulo  7’.  lom .  .  96'.' 

jr  tenders  up  to  I  p.m..  February  srb..  f.  u  x  s.  7-,  me- . ; 


National  Expenditures  Growing 

lltawa.  —  In  the  first  monih  of  Hie  year  Ihe  government’s ordin.arv 


lowed  to  Hie  I'omniiHee  appolriied  ha.s  to  he  fought. 


by  the  Ticasiiry.  While  there  will  "Jt  ig  as  well 
be  rest  riel  ions  in  regard  lo  loans  lo!  fi’eo  from  Ihc 
foreign  governmonis.  foreign  local  nr  |  |jfo  throws 
piihlic  .'iniho’  ities.  or  State  control- 1  events.  Without 
led  organisations,  new  money  to  he  ^  oiiajrmon.  in  th 
raised  for  Bniisli  borrowers,  incliid- I  impressed  on  tl 


facturing  in  Prince 


"It  is  as  well  to  see  these  matters  and  only  a  relatively  small  coal  op 


ng  Hip  Empii'P.  will  be  generally  np-|  io  recommence  over.seas  lending,and  siderable  mca.snre  of  co-opcialion  . h  i/  rnin 

.roved  l-nrlhe.'  I  .-a  ns.'.el  inns  iii-i„n,.. - - - -  ,  _  1^'  - -  Aio  PnAvin,.ns  Intcrnalionai  11/ dl  o  slipped  Grain 


Beauharnois  Will  Not  Pay  Rerclpl.s 
i  April  Interest  on  Bonds  Exclri^JiT"’ " 

I  _ _  TCxrisF»  Taxps.  Sales.  Stamp! 

.  .  sue  TncoitipTax 

,  Askt’tl  at  ihc  annual  mcctinjr  of  Post  OfBrp  Dmarfment 
'  Beauharnois  Power  f'orporation  held  Sundry  rirparimmts 
m  Montreal  Ibis  week,  if  the  April  Total  Ordmsry  Hrvenur 
1  iniere.'^l  on  Ihe  5%  collateral  trust  Spmai  Rcrcipia  .  . 


uame  of  iis  ehairninn  as  Hie  Kennel  ,  evilably  widened  the  adverse  trade!  Icachiug  of  foresHy  has  been  left  to|  ,,i,,\emeni  of  lumis  into  bonds  would  he  paid.  President  ,1.  S. 


borne  in  mind.  Gelling  rid  of  hu-!  I  wbicli  might  require  a  good  deal  of  j, f  |.n5  fi’s  of  1912 

reaueralie  eonirol  must  he  cither  a  !  Phillips  Electrical  Works  I  reconciliation."  '  c-H  ed  V/  '  ‘ 

.'e.is.  '  ^ilThis 'emmt  rv' wnTie^i'Th;  '  Bonds  Are  Well  Received  j  I"'''  Advantages  For  P.P.  1.  j  'while'  the  ma.io, ,,  v  of  miseellane 

iHiter.  The.  embargo  lias  no  legal  i  Premier  ramphell  of  Prince  Ed- 1  ous  bunds  held  .M('..d.\  .  s.neial  se  en 

.sanction.  It  depends  on  Ihc  goodwill '  "  <'•  Pitfield  *  Company.  Limited,  | '^ard  Island  told  the  eommissum.  in  i  ed  issues  showed  .si/eame 

of  Hie  ciiy,  and  it  lias  alwavs  been  a  ' .'“'‘“agers  reports  that  the  I  presenting  the  ease  for  the  Island;  on  the  week  M"!'  .V  .nop.  wniei 


■;io|i  &  Shop,  whieii 


,  -  I  Dlsbursrmrnls 

Active  Bond  (Jhanses  l  Exomditurr 

4-Vi.llvc  uuilu  <  apifal  Kipomllliirr 

■■  I  I  Tran^rr»rt 

PomlnlOM  »;ov(s.  IVb.  12  I  cb,  <>  Cbans* 

Irm  of  fan.  :i',i-66  .'P1'),.VO  $fl!)  60  -.10  „ 

P  41  111  t.V  111.00  .1.-, 

A'l  1 1 'I  iii  in  in  i-  imIidi  WorkR. 

A  ii  Ina  'i-  107  76  .t  on  Hm"sht  Area 

.,'*  ^2  ]??  i'-  in  'rn  'o?  CJoTornmepf  Owned  Fjii 

1  n  7'6  10  60  X  y-!  H»"adian  N»(  Kailwa.vs  I'H 

'*-  lie'-'  lin  en  it  Natiopal  Ilarbou.x  Board 

^iX'68  n  2R  n  10  i  Other  i  bargos 

■1';  oO  m  o.i  lit. so  .is  "’■''e-llownofAsbolf;,  Itc  . 

n  103  2.7  103.  IS  I-.IO  Total  Expenditure  .  , 

rriivinrial  C,ovts.  * 

'.Ibnru  1'  .  .76  .'’0  50  SO  SO  UnrI.  I  a-j  Invr~.lmrnl* 

Do  6-4,  61  00  61  00  unrb  Loan"  and  Iniealmrnl* 

O.  terin  .'.-60  121.00  121  00  uneb  -  -  - 

I>r..,4',  r,0  111,7.7  111.2.7  SO 

1),..  .7-4'8  115  2.7  117.00  I  27 

Nrvi  n-uiiswi.  k  .7-60  lOH.SO  108.00  .0  — 

^aikalrbenaii  S-S8.  60  .70  70  00  ,70 


IQ  >nei'lal  LxpeiidMlire 
.-  Relief  Ciraiits-in-.Md  to  Pro/ 
Belief  Worka . 

72  Ornugh*  Area  Relief 


National  Harbours  Board 
Other  Charges 
Writ  e-down  of  Aab,*1p,  etc. 

Total  Expenditure 

Loans  and  Investments 


Month  »Af 

•MonI  h  of 

April  1,  1937 
to 

April  t,  IP'IG 

.Un  ,  193* 

Jan..  ;il,  193S 

t  'nrrvjsrd » 

4 

'.lantiary 

unrevipFfJ) 

% 

Jan..  .71, 
1937 

S 

...  - 

«.267.8.'  t 

6, 61 ,1.  ton 

V9.‘..)6.7!;. 

68.215,963 

3.125.621 

44.;)71.2|,1 

38.796.155 

.  rtr. 

ll.ir>T,trj5 

I3.086.nl3 

l.»0.r)26.79f> 

121.810,817 

9,l93.|n2 

3.973.360 

113.111,874 

95,50.>,!3.3 

3.00ii.2.52 

2.80(*.  230 

.!9. 100.4  7  7 

2 1.690.983 

3.057,M*I 

2,821,119 

19.239.662 

19,576.49.1 

35.779.6'23 

.72.127.671 

436.306.7.39 

.771,625,517 

.5.2.57 

1.7.59.15.3 

13.5,566 

.  37.7h::.:;47 

32.4;.;0.92't 

13S.065.893 

•771.761,11 1 

320.672.9.51 

308.803.265 

I'-.v 

.3.',  46.io'l 

:i,i.54.nr>i 

7,.  16,  to:i 

•7,I:,8'386 

ifiCUK 

1  . 

X  .M  ,  IL-.T 

^  1,878.80.5 

21.2:18. 1.'.9 

:i.42.>.3t(i 

2.09.-,.  i:m 

1.8,0Ui),V99 

■27.646.517 

trrfirlsps 

fictt 

2.350. . '  I 

080. '«22 

,  13.818,795 

7,77,5.18;l 

t».4t.7 .  h» 

h  .  .0  (too 

.39.871.921 

2.121 

2.033.969 

2,087,129 

910.752 

h!  .So9 

1. 197 .888 

366,622 

52..'tM2.ri33 

M  .836, 191 

411, '276,62  7 

405,289.807 

from  Pnrliiinienl,  :iiid  merely  made  ,a  The  bonds  are  being  Is.siied  for  the  relations  because  of  our  mimer- 1  P  »  ■  ^  ^  _ _ _  iieiubarnois-f.-T.o 

recommendation  lo  (he  financial  I  Purpose  of  providing  funds  for  ex-  ond  geographical  Insignifirancc.  ‘  ,  Hrll  Phone  5-s7 

world.  i  tension  and  additions  to  the  com-  we  d'o  gain  a  certain  amount  of  pre.'--  »  m  01  SMI  KRKOOK  .  P.iJ.  :  i v.ea-}  Power  s- 

"Whilc  hiisiiie.ss  was  active  and  !  P^bv’s  nifiB'Jfnet'ir'ng  facilities  at  the  Hge  by  being  a  provinrial  unit.  We  , .  j  CaHnl^jirs. 

.■apiitil  could  move  freely  from  one.  j  Mont  retil  hetivy  ruble  plant,  funding  would  he  a  rather  insignificant  pari  Ihe  t  Pv  of  •■'iiei  uotie,  i  .  s|  p,,  6.11 


76  on  ,6  no 
I  os  2.7  102. 7S 

114.2.7  114  on 

114.7.7  114.  oO 

118  25  118  00 

104  00  103  ,70 


ceniie  lo  .'inoHier.  it  ilid  not  seem  ns  1  CA'penditiires  already  made,  and  for  ;  a  Maritime  Pi'ovincf-  imion  and  j  calling  Hir  H  nd,  .  1.  eiro  .  Maei,\1lj'r'V'-!  r.i 

If  iniicli  h.'inii  li.'iil  Ijcen  done  There  working  capital  purposes.  :  would  have  a.s  miicli  dificuitv  in  ai-iMtircli  I.  on  an  is-.  o  ■  lu  .  ooawa  Vaiiey  r,.'.,  70 

were  .nlu:i.\s  elecHons  lo  consider.  , _ ,  '  taining  our  prope:-  right.s  ns  wej3>,2%  l5->eai  serial  tieneniu^.s, _ ! 

■he  resiih  of  whidi  might  ieopardi'',e  ,,  ,  *•  -r*  1  claim  we  have  now."  1“  '  '  *  '  i  ami  s-sit 

c.opiial.  .Moreover.  Hie  m,. St  impori- '  liesufts  €tj  lenders  \  Premier  Campbc!;  hclieve.s  1  he  |  sav  ing  a.s  fa r  a -! Ins  province  is  .  on- |  ^  ,6 

ant,  qiie.slion  ol  till  whit  h  iiMegated;  _ L _ matter  of  adjusting  provinvial  debis  1  corned."  ^  ,  e.am  jnc’r'aprT V-'to! 

•overseas  lending  lo  ticadeinic  spheres !  would  be  one  of  ihe  greatest  tliffi-!  .\.s  a  iii.iliii  of  lit' '  rioihmg  ts  m 


■he  result  of  whidi  might  jeopardi'ce  ,,  ,  /•  -r*  » 

c.opiial.  .Moreover.  Hie  most  impori-  Kesiltts  ftj  lenders  \ 

ant,  qiie.slion  ol  till  whith  idegated!  _ L _  i 

■overseas  lending  lo  aeadomie  spheres!  at  c 

wa.s  Hial  en'ilit-vM)i'i hv  lioii'owers|  Mil  Ol  H .1  l.lr .\A,  rf.S. 
mtghi  be  lew.  'rhai  I.-  a  matter  on  |  t 'jiy  of  Halifax.  N.S.,  has  sold  $290.- 
vvdiich  Ihe  issning  ho.Kse  and  the  in-  000  3%%  instalment  debentures  ma- 
'  •’<'  'Hlowed  lo  express  (uring  1939  to  1958  lo  a  group  com- 

their  ,ioin  tipinions.  It  is  certain  po.sed  of  McTaggart,  Hannaford. 
howevei,  that  In  lake  extreme  in-  Rjrks  &  Gordon  Ltd.,  and  Hanson 

Bros..  Inc.,  at  100.39,  representing  a 
cost  basis  to  the  cit.v  of  approximate- 
j  ly  3.45%.  Purpose  of  the  issue  was 
g  I  for  local  improvement  and  direct  rc- 

Eollnw’ing  list  of  bids  received; 

I  .McTaggart.  Hannaford,  Birks 
Sc  Gorilon  Hanson 

Inc . 

Bank  of  .Montreal.  A.  E. 

Ames  -Sc.  t.'o.,  3'.  M.  Bell  & 

. 

/  5  ^  Royal  Bank  of  Canada,  Wood. 

\  Gundy  &  Co.,  Eastern  Sc- 

V  rMlVW:  eul'ilics  Co .  99.58 

V  Bitnk  of  Nova  Scotia.  Domi- 

nion  Securities  Corp .  98.75 

Bell.  Goiiinlock  &  Co.,  Irving. 

'  Brennan  St  Co .  98.616 

Creuibrlui  nl  c.xn.dun  Invexlm*,,!  \V  .  (  .  Pitfield  &  (  a.  I-r.v  Sc 

I  UnH.  I  Jij  .  ohtsinifhlA  from  V‘M|i  ,  ('().,  |{.  A.  FJalV  fc  C/0 .  OS. hi 

own  .nvMtR.sMt  rM.ur.  ^  ^  CiiHliaiii  k  <  o..  Barllotl. 

CALVIN  BULLOCK.  LTD.  ' 

s;»\  A-  I  (>..  .Mullano  Srrui  i- 

fif'H  *’oip.  Alafthcws  &  f‘J(»  07. th'  I 


3.  .  rtT.hO  f,V  2.> 

120.00  Ilf). 7.' 
>-60  07.  no  08.  TS 

.Vo3,  103  23  103.00 

103  7.%  103  2?^ 

101  00  101  00 
.  .  ti2.00  62.50 

r.i  Ini  on  toi,25 
70  105. 25  10.5.00 

TO.  .  103  Th  103  60 


claim  we  have  now."  |-  '  '  *  ‘  i  M.utt.i  ......u  f.2.fi(i  S2  no 

Premier  Campbdi  hdieve.s  i  he  j  sav  iiig  as  fit  r  it  -  Hus  province  is  »  on- |  n,,,..,,  ^  ii;  66  oo  ss  no 

matter  of  adjusting  pvovinv  ial  debis  I  ceriied."  '  Jnrr'ap'VV-vV  'os  .so  'Ss’sn 

would  bo  one  of  tho  ;:ioa(ost  diffi-!  .\s  a  ni.itii'i  oi  .a«  i  nolhitis  ,  Cons.  T’apur  5' 6i  40  no  40.50  unrh  I 

c'iillics.  addinti  Ibal  uhilr  tlic  por  licaid  iIu'm*  ancnl  .Mai'il  iino  j  Pom.  sti.  ^  (’i.  6i.^-5vS  no  oo  98  oo  *i  i  oo 

capita  riehf  of  Prince  ialwai  d  Esland  union  and  proh.ihiy  nothing  w.vnhl  ;  (i;  I 

is  about  $59  that  of  the  other  pro- .  havt'  lieeii  heiird  lod.iy  tint  for  Hie  card  Smith  4' ,-51  102  "s  in-j  75 

Vinces  is  mneh  more.  ".My  opinion." ;  request  of  fhairniiin  Rowell  for  <■"' , '!.X'’'p^n7"5:5T'“®  '  60  0400 

he  added,  ‘'is  that  there  would  be  no  expressed  opinion.  ;  rnfps  inerpaar.  -)  (Jpnotes  dern 


0  00  unrh 
2,75  unrh 


02  -5  102  75  unrh 

32.25  33.50  —  t  26 

94  50  04.00  ^  .GO 

*)  dPMotPS  derfeasp. 


'M'''  'Ij 


R'^  I  J 


Record  of  Current  Canadian  Financing 


Dominion  Short  Term  Financing 


r*alr  'I>T» 

Krb.  15  'I'rcasury  Bills 


Nmounf 
$  2.5,000,000 


Provincial  Bond  Issues 


In  trrt'Sl 
.^m^^unl  foiimm 
FI  0.000,000  2»,% 

it».ooo,ooo  3I4 


<’)fTprrfl  by  - 

W  (  iMIicId  k  Co.,  and  syndicatp 


Plain  End  or  with  tke 
nrwly  perjecUd  Cork  Tif 


Municipal  Debenture  Issues 


I  tilrrosl 

rialp  Municipality  Amount  Coupon 

.Ian.  'Pimmins.  Ont  "$100,000 

•  .Additional  tti  amount  previously  rpportotl 
Fch.  15  Ilalifai.  N-S.  ■  .  $290,000 


rre$psr|ij8  Rt  F.anadlSn  InvfAtmsnt 
I  Und.  I  fij  .  ohtsinifhls  from  V‘M|i 
own  invs«tnisiit  r)s.il«r. 


CALVIN  BULLOCK.  LTD. 


Malufits  Korri\o(J  Basis  I'urrhaard  by  — 

1938-57  X  Mcl.rod,  Voung,  Wrir  &  Co.  and  tyndicat^x 

X  1948-55  marurilirs  ofTrrid  at  100. 

1939. :.8  100.39  3.45%  MrTagcart.  Hannaford,  Birks  &  Gordon  Ud.,  and 


TINS  OF  SO  i 

55f^ 


Religious  Bond  Issues 


H6tp)-l>inu  dr  I  .Aasoirpt-ion  $285,000  4^, 


tJfTrred  b> 
BruQo  JraoauUr  Ltd 


IN  PLAYER'S  YOU  GET 
VINTAGE  TOBACCO 
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REDUCED  CHARGES 
ARE  BIG  FACTOR 
POWER  EARNINGS 

President  Norris  Refers  to  Con¬ 
traction  of  $1,500,000  During 
Past  5  Years 

SEES  GOOD  OUTLOOK 

Optimism  in  the  otitlook  foi  Cnna- 
filan  infiusiry  and  hiisine.s.x.  rte.-piie 


been  settled.  Perhaps,  •.herefore.  --  -  «  '  speculative  ventures  helped  to  throw  i 

it  is  a.'5  well  that  money  slntttld  fit  St  JiJf  n  t*  *  American  econom.v  and  the  world  | 

be  raised  for  business  within  the  IVlOfiCY  M  OllCZCo  CZtiCl  commodity  price  structure  out  of 

Umpire.  •'  ,  balance.  | 

"It  is  unnecessary  to  repard  the  ”#  'L  ^  MJ ^ ^ gy  ^  ^  So  once  more  the  harsh  le.sson  has  , 

'lone  term  implications  of  the  step.  JL  flC  i  had  to  be  learned  of  the  failure  of  I 

.More  frenuent  issues  under  the  new  .  .  _  _  an  easy  money  plati  —  in  this  in- 

eondifions  will  depend  on  many  con-  (-  SHORT.  stance,  an  unduly  easy  one  —  in  an 

sidcrations  (  redit-n orthy  borrowers  In  Thf  New  York  An'naliat  era  of  continued  political  tension 

n)a\  he  few.  but  it  is  siirprisinp  how  ■■  . .  .  and  trade  and  Investment  restric- 

mauy  opport.tniiies  will  he  found  widespread  discussion  of  halanee.s  and  life  insurance,  saw  tis 

when  new  hope  ean  he  stirred  at^n^^  {  Ameriean  ..eeuntv  ,  income  lessened  Th,i..  when  it  is  1 . - ; - 1 

piiispeei  o  t  es  t  >.  .  (•()nimodit>  markets  and  in  husi-  said  that  interest  charpes  lunc  been 

t.uder  wise  tmmapemen  can  f.u'ov  .saved  this  has  been  partly  al  the  ex- 

a  r  I  tito'p  I  .  .  a  i  eonirihulinp  to  these  abrupt  down-  peuse.  of  the  invesiinen.l  public. 


By  C.  M.  SHORT. 

In  Thr  New  York  Annalist 


riphi  wn>  to  tltaw  ifi>/.en  iiuerna- 
tioual  trade.  Indeed,  it  is  tlie  only 
\\a>.  Hut.  it  will  I'e  some  lime  be- 


turns  seem.s  to  have  been  oxer-:  There  are  many  people  whose  re- j 
looked  It  Is  not  to  lie  denied  ihai'duced  Ineonies  bear  testimony  to 


developments  ii 
and  the  drastir 


the  t'nited  States  the 

di'tiine  in  world  'iraws  oft 


Business  in  the  West 


Weekly  neyarl  of  tke  Camidlaa 
Credit  Mea’s  Traat  Asaociattna 


AT  EATON’S 
FRIDAY 
AND  SATURDAY 


eommndity  markets  was  expressed  niakes  money  clieap 


dislrihiite  some 


of  icndinc  1 *his  observailonA  ,  Winnipeg.  ~  Wholesale  grocerj 

eapiial  which  ""p?-  a  narrowiop  of  the  credit  base  As  is  well  known,  all  countries  and  meat  sales  for  the  past  week  re 
If  it  helps  *>  crampinp'  of  the  security  mar-  who.se  povornnicnts  have  iudiilsed  ini  p„rted  from  fair  to  good,  with  somt 
of  the  re-  "iPblion  a  few  of  the  stated  larpe  hcirrovving  have  prrally  ex- 1  houses  reporting  improvement  foi 


,lpj,  and  a  cramping  of  the  security  mar-  who.se  povornnicnts  have  iudiilsed  ini  ported  from  fair  to  good,  with  some 

i.p.  keis  1(1  mention  a  few  of  the  stated  larpe  hcirrovving  have  prrally  ex- 1  houses  reporting  improvement  fori 

,l,p  dcpres.sanis  were  partly  responsible  panded  their  national  credit  bases.  |  month  and  vear  to  date  and  others! 


vi^Vv^.Vt  1  i.  iH  riW.  X.  IM  diindant  poid  locked  up  in  , he  r  »e.e  ua..  .«  j-amicu  ,,ie„  naiionai  ccii,,  eases.  |  month  and  year  to  date  and  Others 

S-inr  in  nresel  mV.-  lyVeno^^  •’-ink's  vaiilt.v.  It  will  be  a  moment- 'hP  ''P‘P>it  retroprade  movements '  These  oa.«es  mipht  not  have  been !  yeporlinp  volume  down.  Collections  | 
.‘‘Oiidfitod,  lu  |)ir>rn(iii,^  iiie  rcpori  _  _  _ _ » _ _  in  Anirncan  pcnnoniv  Kill  an  anio-  hroadonf  il  to  «iirh  an  ombanass  nc '  . 


..  lio  rveni  'This  Mpp  nr  least  e\- ‘ American  economy  But  an  ante-  broadened  to  such  an  cmbxirrasslni:  -  fair  to  slow.  Fruit  and  confectionery 

n.  he  1  in  Monir^  ''"P"  '  iiriosity  repardmp  its  relation  pp'Ip'"  '  '"‘sp  '>•  "'p  iP'orsal  of  the  extent  as  to  call  for  drastic  changes ,  sates  fair,  with  collections  fair 


annual  mceiinp  held  in  Montreal  this 
iveek  .At  the  meetinp.  "  !■’  .Anptis. 


to  the  iiuiiendin 


talks  heiween  ex-  ’•ecovery  process  is  to  be  found  in  in  central  hank  reserve  reriiiire- '  Sajp,  hoots  and  shoes  fair  and 


,.e  lien,  iVwiuiimi,  Hrul''e  PP'''^  iP  Washiiipton  for  the  Anglo-  t»tP  Pi*'*.'  money  policies  pursued  in  menis  if  there  had  been  effective  re- ^  fjow  n  a.s  compared  wfh  the  previous 

jur.iiieni  American  trade  trealx  Is  the  I*  '  ouniries.  with  as  mm  .h  fervoi  sisianee  to  cheap  money  policies  month  and  vear.  Collections  fair  to 

hr' cV.-Lro.im,  m  i  I  A  a  1  SO  w  1 1 1 1  ti  p  I  o  fc-d  .SI  f  1  b  .1 1  c  Its  'P  '’pp  ’'"''P''  ■'^IP'P'^  pl>‘p'''l'pre.  and.  therefore,  if  conditions  had  '  stow  Pry  goods  sales  fairly  good 

si.  et  Iv  H  e  re  i-n  t  oi  o''  l'  \V  s’d'ilp  hoards  of  pold''  '''I'Pre  is  of  course  nothinp  new  In  been  more  diffieuli  f..r  pnvernmen- !  hut  x'olume  below  last  month  and 

xVn  ,  it  '  . . "When  Ibis  coantrv  was  on  gold  ^he  theory  that  low  interest  rates  lal  borrowing.  A.s  it  Is  It  seems  a  :  year.  Collections  fair  and  spring 


.Met  omiell. 

"The  report."  Mr  N'oiris  said. 
"prc'S!  Ml...  a  picture  of  run  of  ihe 
briphtesi  xi'ars  of  the  depression  and 
reflecl.s  ilie  imi.rovrmcnl  diirarg 
nio.'l  of  the  xear  di  lltc'  l.iisiiics.-  of 


one  disliiipiii.shed  lianker  was  never 
t:rod  Ilf  declaiming  tliai  tlie  cold  re- 


are  eronomif  restoratives.  This  fair  assumption  that  budgetary  defi- ;  outlook  uncertain.  Clothing  sales 
theory  has  been  advanced  for  half  eit  and  rearniameni  financing  xivere|fair  and  showing  little  activity  as' 


.#4 


serves  of  a  Itank  xvere  for  use  and  a  reniuiy  or  more,  tiiouph  in  pro- I  encouraged  by  unduly  loxv  interest,  yet  in  spring  huslne.s.s. 


not  .111-  oinamenr  I’erliaps  the  xvis- 
dont  of  that  has  penetrated  official 


ys  with  less  ext ra vagant  I  rates, 
for  Its  effect IX ene.ss  than  in  ,  P 


Promised  Hesiills  PhiKIfied 


fail  Hardware  sales  fair  and  collec¬ 
tions  fhe  .same.  Fhjrnlfure  sales  fait 


ciu.iiiri...  |i  is  to  be  hoped  that  tiie  rei  ent  times,  when  If  has  seemed  consider  the  results  of  i  »nri  down  as  compared  with  the  pre- | 

the  rountry  at  iarpe  and.xvliilc  there  „;]]  pp  eneouraped  to  he-  lo  ab.-oiii  much  of  the  economic  rea-  fhp  easv  money  plan  in  I'hc  com-  vious  month  and  year.  Paint  sales 

i.s  now  some  ex  idciici  of  .1  M  U  ken-  hoUier.  and  let  business  men  soninp  of  tis  sironpest  supporters  mereial  field  in  ibis  era  of  super- ;  ''i'P*'0’^P”’ent  over  i 

inp  in  ...  nnomic  aetivii.x  and  Ihe  out-  busine  ss  questions  a.-  'hey  the  exclusion  -if  otlier  measures  ahundatit  rredii  re.soiirces  and.  per- 1  month  and  year,  with  placing' 

look  ts  oxe  r.siiadi'wed  .i\  the  voces-  ^  111  iiains  finance  and  trade  iiecessarv  for  it--  success  hans  of  the  creitesi  latent  ncaee- 1  collections) 

worldMx'i  C  d^hm-'n’'?;;''::  i’Vs'’;;  •  n,oap  Mtmey  in  .!>•>:  demand  "ex;.-  known  Un  pro- Ujowlng  up.  Automobile^  accessories  I 

raxx  n-  le  ,u^  -  "  'Im-'mn  equipnimt.  both  new  and  in  .  ''how  .sales  fair  and  slightly  Improv- ; 

"u  Vot  il  r  Vu  DDAFIT  TAIM  f.-ctm  lnp  in  IA.'T  the  remedy  of  ,^p,.„.^meni  of  oh. solete  machinery.  |  ^ver  last  vjar.  bales  of  sun- ; 

been  irin-  I  m'  ^  x  h^^  mp-'o  e-  Dill  rKUrll  bAIN  ''  P"'-'"'*  >''*hnurmal  “P'1  showing  Improve- 

mei  o  X'  W1I  'n  .'^ic^  1  11 VI  1 1  Urtlll  wd!  known,  a  most  unheal-hx  stock  ,.„„struction  in  certain  rouniries  ;PJ«p^  h«if  collections ; 

X.  C.  Xh  t'l  ,,  ho  TFVAC  rAHTAniAM  'P'"*''’'  '’'mm  dexelopcd.  followed  I.V  ,,here  nionev  has  been  available  on ;  continues  rather - 


Ks  now  some  exidcnc.  of  a  M.-u  ken-  ,,,, 

inp  in  o.onomu  activitx  am  ihcoiir-  husincss  qiics 

look  IS  ox.  rshadowcd  by  the  voces-  ^  Hrilain  s  fin 

.simi  ,1.  the  I  lilted  Mates  and  by  the  prosperous" 

world-wule  decline  in  liic  prices  of  _ 

raw  inalcnal.s.  coiifidcnce  m  the  fu- 
ftirr  of  the  coiinlry  cannot  hut  haxc  DIP  pDAriT  PAIJU 
been  si renci lieiied  by  the  improve-  Dll]  1  Isl/ni  Ijtllli 
mchi  of  the  year,  iiariiculnrlv  when  .  ..  .  .  .. 

if  is  icaliv.Pd  lltat  the  recox-ery  as  TF  Y  A  A  M  A  111  A  N 

far  as  I'anada  is  concerned  iia,-  been  1  l/l/ilY 

S  natural  one  and  that  no  aitifictal  _ 

means  have  hern  adopted  as  In  jxjgj  Earninixs  for 
other  coutiirics,  to  bring  it  alioiil  n 


come  holdei .  and  let  business  men  soning  .if  tis 
dot  ide  business  questions  a.-  'ilex  lltf  cxcliis 
flid  w  hen  lli  iiaiii  s  finance  and  trade  iiecessarv  for 
were  prosperous"  t'hoap 


quiet. 

ReiriBa.— Wholesale  grocery  trade! 


"Our  report  not  only  retle<  ts  the  Higher  by  50  Per  Cent,  at 
ihiproxrmrnt.  hut  demonstrates  tlie  $464,037 

adeqiiacx  and  I'loxil.il.iy  of  the  eom- 

panv'.s  sy.^lem  to  at  once  take  care  T»r»nto  Baraait  Tk«  Flii>nel«l  TTmt* 
of  such  an  iip.-wing  in  hiisiness  as  Toronto.  Net  earning.s  of  itie 
oi  curicd.  It  also  demonstrates  tht>  T'exas-Canadian  Oil  Vorp  .  I.id.,  iii 
xiial  importance  of  power  reserves,  the  first  nine  months  of  its  curreni 


L/l/llv  .'PPallinc  lo.sses  in  security  xalues.  most  fcivorablc  terms,  the  I'nii- j ,  , 

I'his  operation,  and  an  accompany-  -gfates  and  OreM  Britain  for  ex-  KemRa.— Wholesale  grocery  trade 

mg  .Mreichinc  'U'  the  credit  ha.se.  recalled  at  :  '■®P'’'''s Pf  husincss  about  the 

Months  baxc  been  described  bx  Hr,  A  f  „„„  .,f  promised  resulis  was  a."?'"*’  .vear  hut  collections 

t.  at  Miller,  once  a  member  of  the  Fed-  revival  of  lons-lerm  .-apital  invest- 1  goods  fair,  -with  ^1- 

oral  Reserve  Hoard,  as  follows:^  ^ent.  in  both  Indu.sirv  and  construe- j  f®"'' 

in  -be  ,x.a.  ,r.:T...vo..  will  no'c  ,ion.  Apart  from  private  arrange-'  ^ 

I  Tim..  •h''  t'V'moiinccd  incrr  a,-.-  in  tho.-,-  hold  rapital  mxe.siment.  which  ,rXo  a  Xi X  f 

■re«  (i.-ort..,«i  itrsorvc  hoid.iiz-  'F  ..  .  .  ,  ,  •  dP  trade  to  a  considerable  extent. 

I  riitcd  Siam--  se.  untiesi  in  the  swrond  j  ^  i  ’  ' or  i '  t e^d"  I o" X  S'PW  tO  fair  with  old  aC- 

half  of  the  year,  roupled  with  the  7>P"al  'has  not  been  attracted  lo  In-' 


,1C  ru-  the  credit  ha.se.  .p,. ailed  at  husincss  about  the 

lescribed  bx  Hr,  A  f  „„„  promised  results  was  a."?"’'’/'"  ’"“t  Vear  hut  collections 

a  member  of  the  Fed-  ,rvival  of  lX«-term  "npital  inx est- ,  goods  fair,  with  col- | 

Hoard,  as  follows:^  ^ent.  in  both  Indu.sirv  and  construe- j  fo’’.'  i  f®"''  ' 

.  von  will  no-e  ,ion.  Apart  from  private  arrange- ' heavy  snow  ' 

meni.s  for  capital  mxe.siment.  which 


falls  having  blocked  roads  and  held) 
up  trade  to  .a  considerable  extent. ) 


if  we  reflect  foi  ;i  moment  on  wliai  fiscal  year  befote  depreeiation,  de- 


hair  of  t  ho  year .  <  r 

hoavx  purchases  of  a<  i 


has  reeeiilly  cKCiii-ed  at  .\i 


pleiaui  and  Federal  income  la.xc.s.  ever  undeitakeii  'ox 


with  the  '■“P""'  has  not  been  attracted  lo  In-' 

e.  „wa.s  dustnal  projeet.s  in  anx  thing  like  Hoose  .law—Wholc.salc  boots  and 
xpeiat.oi,  normal  volume  Witness  his  s  a  e- ,  whole.sale  and  retail, 


inent  from  the  Feonomic  Tnlelli-i 


siilisiaiti  ial  part  of  our  inconie.  totalled  eijual  to  11c  per 


it  xvill  be  noted,  is  derived  from  ex-  sharx.  a.s  eonipaied  with  $ltit "17,  or  >'•' 
iraneiiii.s  .souices  This  coupled  wiiii  -H'  pev  share  for  the  same  period  r 
icduccd  fixed  I  liarges.  •■(’.suiting  of  tlie  pieceding  fi.scal  yea:  Clro.s.s 
fiitin  our  reliiiiding  operations  h.is  inconie  for  the  nine  month.'  ending  " 
been  of  material  lielp  In  tiding  ii.s  Ian.  II.  1C1S.  totalled  *Sti1.7"l  in 
over  the  depression  xcars  i'o  gixe  cnmpan.scn  with  ?jf'it.11.i  in  Hie  ,j„ 
top  siiareiioldi  I  S  an  idoa  of  tlie  ex-  similar  nine-month  period  a  >par 


tent  of  s.Tvings  in  fixed  cliarges  it  Is  ago. 


only  nocc.ssarx  m  point  out  tliai 


the  xrar  l''.1t;  these  eiiarges  .luiount-  and  net  imome; 
rd  to  iiiiwaids  of  St.ouilOniX  wliereas  c,-  ...  In 

for  the  vear  under  rex  lexv  thex  ^ 

amounted  to  <l’..Sk.'.,uuii  being  an  iin-  \Uv  m  sxi  jx.ii 

rirov(uneni  of  praelicallx  S 1  ,.-,u(i.il00  I'lm  sxjss  s„,s 

per  annum  Ineideniallx  |  mt.ciii  '“ly 
nirniion  that  all  out  mortgage  and  '..’’j',  '  O) 
drhrnnite  debt  is  payatile  in  '  ana-  cirt  .  'Ci.'.oc' 

dian  eiirrencx  only  atid.  iherefote,  .  .  ''y.’7'> 

mu  stib.icei  to  exchange  iisks.  I'"  • 

•  npital  i.\p('ii(litiires  i^tn  .  .•>  lai  xjs 

"You  will  notice  the  relatively  „(,4  -yl  •, 

large  amount  ex[icn(i(d  for  addition.' 
and  brii.orments  during  ilie  xear  and  **  <>U  -md  ««- 

the  nature  <'f  the  work  Our  pvo-  x  -’■i.  n.  u.j  '.,.i  on 

gramme  for  ibis  x-ea^  i>  < mialix  targe,  •  o.hhh 

-  ,  ,  l»wutr-x.  >ho\v  suti 

I  only  mtniion  the  matter  to  give  tlie  .enoei,  s-  s  ’t-nl' 
shareholder.s  an  idea  of  ihe  huge  nH<-  -i.uto'own  pli 
amount  neeessaty  from  'ear  to  .xear  'be  Railroad  lonn 
to  furni.-li  a  first  I'las.s  service  to  '  _  _ 

some  CjO.OOO  ga.s  and  clegtric  cus- 

tomcis  Big  Portion  ( 

"You  win  notice’  wliai  the  direi  lo-  s  r'cial 

haxe  to  sax  regarding  raie.s  and  lara-  ^-Oai  oaie. 

'ion.  and  particularly  their  reference 
to  the  federal  income  tax  .^inco  we  \  an'.Oiix  or.  -- 
haxe  fa’led  in  cuir  efforts  to  haxe  il’ursm  ii’i  led 

'his  tax  equali/.ed  as  betw  een  pi  ivaie  -olihated  profi'^ 
and  public  undertakings,  yrm;-  direr--  -Ibno  li.uh.  I''.;, 
tors  haxe  come  'o  the  ronclusion  T 


Following  IS  a  comparison  of  cross  .im 


.-(  rve  S'y.-;em.  and.  in  my  I'ldgmcnt.  goni 
|■■^■iu!rrd  I’l  of  II"'  ”'>■>'  '■"I'l’nwnn 

rrori  rnm  mil  I’d  h>/  if  or  oi'J/  nlhrr 
tiouA’i'o?  sV'S/co)  1,1  thr  hist  srirntij  '  ' 

■'lee  i/t"!  t  s  *  *  *  *  <  I'  a  I  u  s  siipphe  i.  i  ut' 

What  w,vs  the  obieet  o'  l••e.ir ,  a  |  I’s-  'nmi 
serve  poliey  m  It  was  to  bring  / ' 

■  lown  rnono.x  rates,  'be  call  ra’e  am.-uig  !”' ? 
hem.  b(».  mi.se  o'  the  imetnat  miuiI  :m-  '"'o 

porinnee  ;  h»  '  all  rate  hail  e.uiie  to  ,te-  ""R 


lo  1.1  I  '  1  srotenes  quiet, 

service  of  the  i.eagup  of  Na- 1  Collections  fair. 


Dry  goods  quiet 


1  Saskatoon.  : —  Wholesale  groccrv' 
\I1  increa.sed  'logipe  of  government  1  sales  fair.  Drv  goods  fairly  good 
nterven'mn  had  niamtaiiiPd  •'cheap- I  (-lothing  and  boots  and  shoes  rather  i 
mouey"  poi.eies  wtthoiii  part.eular  re-  .jp,  Hardware  fair.  Sales  of  gas-  ; 

ferenee.  in  iiianx  eases.  l'>  gold  move-  _ _  .  . 

men's  ,nt,d  w  i'h'X'it  alwax  s  pro'tueing  I  j  '  detail  | 

and  'hen  ns  a  rule  onlv  .ifler  iineer-  j  “J**’  qUiet.  rolicctions  fair, 
tainty  and  deiax  the  eiedit  expaii  j  •  olffarf.— Groceries  and  foodstuffs ‘ 
si. in  and  rising  prices  that  i henreiirally  i  turning  over  in  jlisf  fair  volume, 
ought  In  f.-iitow  low  in'eipsr  ratps.t  I  .Men's  and  ladies'  wear  and  millinery  , 
The  new  l.ss'ies  of  indusinal  stocks!  slow.  Boots  and  shoes  .lust  fair.: 
and  bonds  in  the  remaining  major  Hcaxfv  lines  of  hardware,  house  fiir- 
eapitaiisiic  countries  le.stifv  to  the  oi-shings  and  building  supply  trades, 
validiix  of  the  I'orcgmnc  statement. !  decrease  over  same  period; 


'li.'.V"''  7-’sS)  silt:.’  ■■s.iOh 

"  YiM  :o,4X  I  ,  >.oa  X  i  4  J  1 

S'vTnO 

iOaR  tOvM  10^7 

ro:  SJ4 

H^4.;ui  V»0.i2S  r>Su.d53  4o4.0.?7 


<til  eiiui  •  Before 

'  nn  Htifi  iin  nine 

».  f  income  -^nd 

rt'-x.  >tiO-.v  siix^Lt  c!»»x  re-i^e  from 

‘•l-.utdown  p!«n  nut  into  eN*»cl  hv 
Rajlrofl'd  t.'ontmj««>ion.  until  f  eb.  2t. 


Tlie  leading  and  most  active  pro-  ~ 

■  '’’‘■‘’yJiVn  poneiii  of  elieap  nione.x  in  flreai  11"-  *  oexx 

V  "  lain  din  ing  and  since  pre-depression  ''od  bonds 
1  44  (ISO  daxs,  1.  M  !<ex  lies,  has  had  the  ‘  apitaiislic 

M.X04  '■omuiendalde  irankties.s  i'>  say  ilia'  'alidiix  of 

*  ^  "i  XMin  tb'  overi'ioked  'or  a  time  tlie  rPstllls  idcat 

7  ix  io;  wlijcti  followed  the  introduction  of  scale  progi 
'S.iSs  ,11,  Pl.t  of  .ihunil  ini  cheap  money  in  '"lid it ioiiin 
1  xtii;  'he  PC'I'’"I  "f  .'inil  ni'V  "I'or  'Icilakena’ 

I  ]iix7  ai'  part."  .Mr  Kex  nf  s  has  said.  "I  i  ca rmaiiieii 
1  xj,4;n  look  'hp  view  at  the  tune  that  there  hut  siigliil.' 
^  .  was  no  inflation  in  tlie  sense  in  l''-’1."hi!e 

^  ^  whicii  I  use  'Ills  letiii.  I.ooking  hack  monliis  of 

tr  lirpre  'n  'tie  ligh'  of  fuller  slati.-tical  in-  emi.s.siolis  I 


De  Luxe 


Tn  iJiPat  nriiaiti.  wherr  a  large- 


Gcnerally,  business  in 


scale  program  of  industrial  plant  ip-)  ‘'""Fix  towns  is  not  at  all  good, 
'■oiidiiioiiiiic  and  expansion  was  tin-:'."'  stores  showing  slight  decrease 
del  taken  as  part  of  the  cox ernineni's  i  xnluine  over  last  year.  Still  little 


(  I  ea  rniaiiieiii  plan,  fhesp  issues  xvpre !  nothing  being  paid  off  old  past 


took  'he  view  at  the  tune  that  there  hut  slightly  g’leaier  in  inifi  than  ini  r^JinoDtli'n  --  Grorerips  fruit  and 

wn«i  no  oifiaiion  in  the  -Pnsc  in  1'’-'^.  "hile  itiosp  fo"  the  first  ninpl  '•rocei  IPS.  fruH  and 

w'hicii  I  use  iiii^  iPtin  I  ookiii"  hack  tnoniiis  of  l'i:;7  dedlneil  below  such  fairly; 

yi"*;';.:, I’",;, ^  ".c  n-n...'  "< r.":  k,;r,r;:h::,r.hrs^jrir 

'orma.ion  than  was  then  axailahle.  Amet  u  aii  'y-''"’"  'he  'ante  la.styear  Boots  and  shoes  and  ready- 

!  hehevp  that  wliilsi  itiere  xvas  nroti-  '.'I'Cs  in  1  '..h  ineieased  i  onsulprablx  in,-.-,,,.  ,  i..™,  i',.ii_,..! _ 


!  believe  liuit  wliilsi  lliere  xvas  proti-  '.'I'cs  m  I  'ih  ineieasen  consuipraniy 
•iblx  no  material  inflation  u|>  to  'lie  '"''r  those  of  the  preceding  year, 
end  of  I'.JT.  a  genuine  profit  itifla-  cne-quariei  of  those 

lion  developed  some  time  heiween  'R  1 (the  .xear  lIJ'l  is  excluded 


Big  Portion  Collieries 


that  date  and  the  siimnier  of  IlL’U  "* 

\s  a  •■real  Itepressioii  Keiiied.v 


N'olxviihstandiii; 


ihi.s  expof'ence  market? 


Coal  Salps  Paid  in  WaeeS  "-''h  ‘he  use  o'  che-ap  nionev  in  an  'hore  has  j.lainly  been  even  less  for 
^.^oai  oaies  raio  in  wages  different  from  that  of  malionofnew  mdii.sir.al  capital  iliai 


Van'.Oiiver.  --  Canadian  roillerie.s 
itiiirsm  ii’i  1,'d  reports  that  con- 


’  ,  J  '  ,  to-wcar  raiher  slow.  Follections ' 

of  the  preceding  v<*ar. ,  practically  nothing  bXg! 

not  '-ne-quarie.  of  tho.se  accounts.  | 

he  ,xeai  n.i  IS  exdijded  VaocmiTPr. -  Business  throughout! 
fiom  tlii.s  conipati.^on  hecaii.-e  it  ,|ie  province  remains  just  fair,  with  i 
marked  Hie  boom  ni  Hie  security  wholesale  grocery  and  food  supplies  I 
xyiiile  m  the  current  year  reporting  volume  of  sales  dropping 
i.lainly  beer,  even  less  or-  „fr  eolleetion.s  quite  poor.  Dry 
lew  mdti.slrial  capital  than  and  clothing  lines  report  sales 

<vvpHon  \K-he>v0  f'cnrifiinir*  . . j  _*-ii  .....  .  .  ' 


f*apif^]  lhan 


.  *  .  1  1  —  •  “  -  - - -...MPA*'  1.  OB  (CIO 

ihp  inorp  flpxiblp  world  pcori'iniy  oT  1  t»F».  In  .Sweden,  wheie  econoinir  lower  and  still  slightly  above  last 
pre-xvar  iinies,  a  widesjuead  rever-  'tctivit.x  (>f  recent  yeais  has  been  rtf  ycai.  Hardware  lines  report  sales 


3.50  and  5.00 

SHIRTS 

for 

2.59  each 

2  for  5.00 


For  men  vxtho  regularly  buy  higher  priced  shiil.s. 
this  is  the  outstanding  opportunity  of  the  season. 
Every  one  of  these  3.50  and  5.00  shirts  superbly 
tailored  from  woven  English  broadcloths — in  new 

Spring  stripes,  checks  and  novelty  patterns .  ALSO 

PLAIN  WHITE.  Separate  and  attached  collar  styles 
to  suit  all  tastes.  Sizes  \  '}\/z  to  I7''2.  and  -oleeves 
32,  33,  34,  and  35  in  the  range. 


-oliriated  prof!'  :"r 

.  - ,  . .  i,.n„  ■',,,1,  1.,’-  hc'n'c  wibc-nffs  'eiiipen  nutinc  me  xxieai  i  leiiressiriii.  . . .  . . ■ . . . i-mcx  ■  luiicry  lines  jusi  lair. 

and  publie  undertaking.',  ymir  direr-  ’'Ln  j  ,  j.  [r  hecainc  .i  siibieet  ,.f  academic  dis-  P'-pular  (teed,  industrial  .'xiock  and.  line  and  oil.'  fairly  good. 

tor.-  have  come  m  Hie  ronclusion  «•>.-  l,..sioent  .1.  \  lo.xr.  economic  '"''P'I  >'’«'•  "  P''''  -  — . -1_ _ 

tbal  the  tax.  in  so  fai’  as  it  anplies  fo  p  re. o  wing  c-.il..-  foi  Hm  ,ic.  od.  '  .  u  ,  r  Irilf  iliose  of  and  were  even  f'  *.  I  E*  .  .  n  e* 

electrieity  should  be  the  prop., tv  of  -aid  that  while  opera. mg  proMi.'of  'I's'u-bimccs  m  IPJ',  h,  for  .-ouie  bal  H  o  c  ' 'f  1  ■  -  V  weie  f''*"  ,  Capital  Estate*  Benefits 


ended  foi  this  ernnomic  liniiilant  de- 

■  offs  xcloped  dur  ing  the  (Heat  Heiiressioii. 


'd-breaking  proportions  and 
■p.  also,  easy  money  has  been  a 


quite  slow  and  collections  just  fair, 
t'onfcetioncry  lines  just  fair.  Gaso- 


Ii  hecaine  .i  subject  of  academic  dis-  popular  (teed,  industrial  .slock  and.  line  and  oils  fairly  good. 


Meiv’«  Furnishings 


Main  Floor 


ion  with  the  onset  of  cconoiiii.- 


bond  i.'sues  la  SI  year  were  Ics.s  itian 


the  proxinee  in  wlrcli  it  is  lolKcied. 
ill  other  word.'  should  be  liic  -uioeci 
of  prox  ineia!  lather  than  federal  re¬ 
venue.  to  the  end  that  the  cldtricuy 
consiimeis  m  the  [iioxince  of  iiue- 
bre,  who  pay  the  tax.  xvill  benefit  at 
least  mdiffcil;  from  sanm.  A'  ;t  is 


lie  coMi[iany  itself  showed  an  : 
crease,  the  coniiuneil  operating  pt 
fils  of  the  '’onipany  and  ii.s  subsii 


time  it  had  'o  await  implementation 
until  various  other  monetary 
-chemes.  such  as  con.seious  e.xchallge 


smaller  than  in  litl.l. 


■(  l^'orM  F  C'.mn'ir  .Siirv.c.  1016  17.  ’ 


From  Higher  Brewing  Sales 


a:y  showed  a  c'lnsiderkble  decreu.-e  depreciation,  had  been  tried  and  had 
irom  the  pKx  ous  xear.  Tlr.s,  he  '"'fn  discredited  bx  exiterienee.  By  j, 
sa.'i.  wa.s  line  t"  inuxoidaiile  iii-  HI-',  liowever.  the  stage  was  sei  for  |||,| 


•hiefix  al  'i'e  pi 


if  easy  nionev. 


,  Vaneouvei'.- According  to  advices 
IS  a  commonplace,  of  course. ,  “f  Ge"' 

con.-'fucion.  in  H.c  fnited  !  '  o'-P-.  owned  50%  by 


a'  pte.seni  i!ic  Oiil.'irio  con-qipcr..  aru;  .No  I  mine.  .Nana  mo.  W  uh  the  alian- 


noi  onlv  exempt  from  tlie  income  'a>,  dofiuient  of  .Ni 


and  tlie  I't- 


fiiit  .are  I'terall.v  fieiiig  bouu-ed  -.viib  placemen'  of  i's  loniiage  by  .Nortli- 


rtmnev  lakeit  fioii'  tlie  c  insurieis  i:i  fu  Id,  lie  f  .xp'-i  ie'i  therf  wnii'd  be  I'tii 

Ihe  pioxinie  of  Quebec  to  the  extent  .ounc  imjjrox  eiiient  in  'iiis  re.'peci  rj,..., 

that  .h'.s  ta.x  is  used  to  nax  '.dcral  du i;iig  i lie  ciirreii'  year.  'crest  rates  f-oni  xviia 

subsidies  to  Oniario  and  "tint  oi"-  '  onsolldaied  profit  liefore  write-  admitted  were  alino'in 

vince.s.  Meantime  ibe  sbai ebolders  offs  at  .ll.sti.oux  xxas  eqtiix’aleni  to  p].,.  ..airie  t'ue  ' 

X'.ll  ob.-erxe  that  our  taxes  as  a  al'out  11c  pe-  ton  on  the  output  of  appeal  for  the" 

whole  absorb  l;.',  ot  out  ope-ating  ,;t.:,|ii  gro-s  tons,  'be  slaieiiieni  .. 

revenue  and  that  the  amoimt  lias  i,.  ,ms  out.  Alter  p  cvi.sion  of  Sill’.-  .,,p  .r  , 

morcHian  doub’ei  n  Hie  las'  on  X",  for  dopr.  <  :at  mil  t  he  bala  nee  xvas  of  depression  ’’ 

equ.xalen-  about  Xc  per  „,p 

„  ,  p  .  onlv  beeau.se  ,1  promi; 

Removal  of  British  was  only  conduiona  fo, 

Embargo  Seen  As  -iie  oriigmal  v.-ilue  ot  me  <  an 'al  a-- 


.Siaios  ha>  tr'mainr^d  dopr^ssed  par(-t  “  , 

,  ,  f  .  ,,  r,  /  .  lanuary  fhan  n 

ly  beeause  of  me  small  flow  of  pn- 

vate  eapual  ,n  this  direetion.  By 
way  of  eontrast.  Great  Britain  hb-'^  interest,  the  Sta 
enjoyed  ,i  imilding  program  of  tin-  coiivcr  VYashln-^ 
in-  men.-te  p-opori ions,  mo.stly  of  a  pri-  pj  imnrnvcrf  m, 


Fstates,  Inc.,  were  10%  higher  in! 
•lanuary  than  In  the  first  month  of! 


.cT.  EATON  09- 

pr  montwcai* 


FrK  F\RMI>'G  ON  PKMKIK.S  '  grey  colored  auunals.  native  to  Hie 
Winnipeg.  —  Fur  farming  in  the!  Andos  in  S.vnih  Ani.ricn.  will  lw> 
Prairie  Province.'  has  grown  rapidly  'Toiight  lo  Cardslon.  In  IIk-  Albrrl.l 


^  ,  m  tAAM  .  Bl  OI/  CAL/ Cl  ICIIV  IIIIIIA  . . .  IIX  •  y  • 

The  'irs.  effc,  .  was  to  iowe-  in-  men-te  p-opori,ons.  mo.'tly  of  a  pri-  improved  busine.ss  in  .Tanuarv  I  prcKlnction  of  silver  fox  h 

'eresi  rates  ftoni  xvhat,  it  mu.’Xi  he  \  at  e  di.i  rai  ter.  w  it  h  i  he  a  id  of  cheap  gj^ares  of  Capital  Kstales  are  held ' 

admitted,  w  ere  almot  inally  iiigti  lex  -  monex  It  sliotild  be  emplia.'i-/,ed.  !  (.nipfi..  RpOieu  roinmhi'.  I  about  1,2on  pelts  per  annnm 


1117.  Another  United  States  plant  recent  xcars"  and  thi-re  arc  nox'v  foothills,  shortly,  fiom  an  Inglewood, 
in  which  Capital  E.stales  has  a  large  , said  to  lie  nearly  .1000  fnr  farms  we.sl  i  i 'alifoi  nut.  ram  h.  a.s  foundation  stork, 
interest,  the  Star  Brewery  of  Van-.-af  the  Great  I-akes.  Silver  fox  .and  )  Mr.'.  Irene  Williams  of  Cardsl  xn  he, ids 
eoiivcr,  VYashington.  also  experienc-  mink  prcdominiiie  here.  (The  world's  |  Hie  .s.xndicaie  wlin  li  hopes  to  laisc 
eri  improved  busine.ss  in  .Tanuarv. !  PrrMlnelion  of  silver  fox  has  grown  ^  l hose  rarest  amt  mo.'l  costly  of  fiii- 
.'sharoc  r'ar.i(.ii  i.-c(otA»  u-i j  I  .sinee  the  turn  of  the  eenlnr.v  from  beaieis. 


admitted,  w  ere  abmu  inall  v  bigti  lex  -  monex  It  sh'itild  be  emplia.sr/.ed. !  chiefly  in  British  Columbia  and  are  per  annnm  to  over  a 

els.  Then  came  t'tie  siioeiai  le  o|  a  'how  ex er,  t iiai  i he  foundation  fnr  this  !  traded  on  Va'nemivpr  '5ineg  i'-?-  'nillionl.  Itoiighl.x  a  Hii rd '.of  1 1m  furs 
mass  tippeal  for  the  applieaibni  of  wa.'  p'oxi.ied  by  a  eonihiiiai  ion  of ;  ehange  ^  ’  taken  in  Canada  are  raneh-bred.  W  it  b- 

ihis  poliey  on  a  xx  tmlesale  scale  for  some  eienieni,'  whieh  are  necessary  |  _L _ _  yea'’--  '”'1' ' 

..  jp,  4.1  -  - — '  fiir  farm?*  hav<*  bf'rn  f‘.siabii.''no(i  i.i 

Hie  purpose  of  di.'persing  all  Hie  to  provide  for  the  safe  and  effprHve  Jft.  T _ *  U-J  I  xt.nitoh:.  alone,  with  mink  nredomm- 


B.  c.  i.nir.iiK  oiTi'ir  ir 

Yaiuonver.  Output  of  lumbn 
from  Hriti.'h  i.'ollimliia’s  forests  last 


loud-  of  depre.ssion.  (lovernmcnts  ernplo.vnieii!  of  sueh  funds,  namely. 


Removal  of  British 

Embargo  Seen  As 
Important  Development 


found  the  tilan  mo'l  aieepiable.  if  a  hacking  of  deferred  eonstruction. 
only  beeaii.'i'  ii  iiromi.seci  easy  bor-  a  gnxernineni  resnlute  upon  bal- 
roxx  ing  condition.'  for  'he  in  at  a  atn  eil  bucigei.s,  reduced  taxation  a.nd  ;  Toronto  Bureau  Tha  Financial  Timaa  I  lyCthbrldge.  —  Canada'.s  first  chin-  ;  xvji.'  L’.Sin.«ri0.;i  2  imaixl  feet, 
time  when  tlieii  financial  need.-  a  compatatixclx  free  play  of  private  I  Toronto.  Grey*  Bruce  Trust  &  chilla  farm  is  to  bi'  e.stahlislied  in  |  with  1,..7S..>S.',.|  11  board  fee 

were  of  monniiieiiia!  proportions,  enterp'  i-e  the  most  ortlioriox  mone- 1  Savings  Co..  Owen  Sound.  Ont.,  re-  Southern  Alherl.a.  l''our  *  lir.s  ot  little  j  mg  tlie  .s-ame  perwd  ol  .i..'> 

Kmpha.'is  was  laid  upon  the  argil-  liir.x  [ir.li' ies  consistent  with  a  shai-iporl.s  net,  $51,125  in  1137  after  all  _  _  _  .  ...  ~ 

nient  ihai  tiii’  cheapening  of  money  lered  in'i-rnat ion'll  monelary  sys-  charges  including  taxes  but  before  -  •  - 

would  serve  to  inilure  tiorrowing  letn  -in'i  .'  nrior  business  revival  in  !  depreciation  reserve  of  $3,1S8.  The 

for  eommereial  iridei  taking'  and  so  tr.'ide  arii  '  t  from  builiiing.  Moreover.  | 'oinpany  paid  $21,788  in  dividends, 

tiring  alioiii  a  normal  flow  of  pri-  Hiere  w  .i  an  acetimulal ion  of  eapi- I  equal  lo  4%  on  Iho  paid-up  capital 

xate  capii.al,  A  tonirarv  view,  whicii  tal  xx'ibli  had  hiil  a  limited  outlet  of  .$544,700  and  added  $20,441  lo 


Grey  &.  Bruce  Trust  Had 

Net  Profit  of  $51,425 


fur  farms  have  been  estalili.'lied  in  '  ycai'  xvas  about  loe.^.  ahead  of  ISIfi, 
.Manitoba  alone,  with  mink  predonim -  i  j,ccorditig  to  log  scale  figures  foi  the 
ating.  I  first  eleven  nioiiHis.  released  by  Ihe 

- — - —  I  Itriti.'h  Cirlimibia  f.ire.’-t  branch.  Scale 

miNrHIT.I'A  F.ARII  FOR  ALTA  of  the  cut  to  the  end  of  November 
lyethbrldge.  —  Canada'.s  first  chin-  ;  was  L’.sm.HIt'.ll  2  boaol  feet,  vompared 
ehilla  farm  is  to  !»■  e.stahlislied  in  |  with  2,.'.7S..->S.',.1 1  1  boai’d  feet  ent  dnr- 


Uexiexxiiig  operalinns,  'tie  |iic-,- 

‘t  oniinued  froni  puce  li 

H  iring  tlie  pa.si  year  o'li  'i-cxcr.v 
inpi'fis  .-  eafiii.il.  Hull  "  i.-  iiigcni  dniiar  wiiieh  Hie  conipanx  rfccixel 


if  eoiil  anti  oiln  i  nii.-- 
niic,  72.12  cen:.s  was 
ages.  7.11  cent.'  wa? 
I.s.  .77  cents  wa-  p.iid 
liio  ".\"  delx’ii 1 11 ;  c 


Hial  Ihe  capita!  inxcded  aic’o.id  be  „f  coal  a  mi  'r 

rcpicnii-ncd.  Bi’Ui.'b  trading  con-  cedancous  "  xcniic  7"  12  ( 
cerns  desiring  i"  eveml  Hie:;  ac-  ,,,  , 

lixitles  will  be  free  to  raise  f.imi'.  |„  ;; 

c.pniaDy  if  Hic  imdic..  :s  ii'laimd  jnleir-t  to  liio  "X" 

within  Hie  Umpire  Aiix  reinaiiung  ..,,,,ck  holders  and ’the’  bi 
big  blnek,-  of  Hriti.-b  rccin-.lie.-  bold  1-,;,,^  ..ppiip,,  i„ 

.-ax,.  Ill  Hie  C.-i.A..  can  b.  boiigiii,  repiaccimii'  oi 

bark  ami  markrted  lien.  I’j,,.  .[cpicc  a  l  ion 

"Tlic  \aii  /eelaml  repor'  rcconi-  coniiMiiv  ami  'm  .-i.b'idiai’ 

mended  Ho  reruni  pt  ion  ol  "miiiig  to  ,  |j  ^  . . . 

''•h"'  ''''iii'rlts  lii.i'  •nut  .-oii.e  ,„  i,;,..,'.,,,;.  .xj 

ill  lime  when  political  qiie  m, ns  have  ii,,.|cforc  •,  I-. ,  '-ictor  m 


drowned  out  'imicr  ;i  !■  reseendo  >  i  ii  foreign  inxesirnents. 


was  applied  in  cu.-i  ,  of  I'e'd - 


ij  of  apfiroval  of  the  plan,  wa.s  that 
.,.  '.xbile  undf'f  no'-ma!  conditions,  and 
,|-  iiuriiculai  lx  where  loiig-iange  pros- 


I'ailiire  nf  F.nsy  Money 

In  'be  |iie:,enre  of  the  foregoing 


special  reserves.  The  company  shows 
total  assets  of  $1,845,222  of  whieh 
$746,837  is  in  estates  and  trusts  ac- 


t  i !  < '  1  D 's  1 1  r:  1  fH‘(  « I  f'  i  I  M>r- .  :i  I  1  ( t  M  «' !  i  *  Ia  < '  ^  H  1 1 1  r  prof . . . .  . . .  . .  i  >  <  #  ......  .  -  ,  . .  ,  .  , 

eonip.iii.x  ;imi  ds  i.tisidia  i  .x  eniplo.x-  ''''  ''  "u.'  no*  likely  to  be  used  ex-'beax.x  moxcincni  of  funds  into  spe- 1  A318,0.5i  during  the 

'  1(1  "xcr  .  . . .  .iiid  ilisbui,-e.i  'on-ixelv  In  a  commercial  way  in  an  ciil.-oix'  channels,  not  merely  )  KovernmenI  bonds  emand  loams  anti  j 

III  iiayroii-  oxrr  .Xj,  inn, non,  ii  a'morpbere  of  great  political  risks,  fiigei  ( apital  in- hing  for  a  sanet  nary  every  $  I  of, 

"'  f'  Hicicfoi  c.  a  l;i  1  gc  factor  in  the  cion  niom'arx  insiabilii.x .  iimliie  .-Hale  in-  ’ Irom  p'dilical  ilangcr.s.  sm  li  tis  Hiose  , __  ______  ' 

MK  oniic  lif<  of  It.jtisii  I  oliiititda."  'erven'ion  in  hiisim-ss  ami  e.vcessive  in  '  >irii  .iienlal  Fiirope.  nor  iiion"y  '  _  ,  „  J  LI  J  A  ! 

trade  rest  rici Ions  sm-kitig  profit--  in  Hie  .New  York  |  L-OnSOl.  L/KB  oBnO  rlBu  A  i 

tr  Prices  Easier  '  Ik'hp  Mniie.v  sioik  markei  from  improved  Amort-.  Net  Loss  of  $37,557  in  Year  I 

•  ,  rp  J.  ly.  .  Now  1(1  iis  considei  Ihe  results  of  <  tin  Imsiness  iirospeets.  but  eapiial.  _ _  1 

n  v^Uiet  trading  Market  the  ea«y-mone.v  plan  about  five  also  w  liicli  lomid  it  fliffieull  to  earn  i  .|.|jg  Consolidated  Oka  Sand  J937 

"•  ,  ,  .  "  brname  effei  five.  Al-  its  way  n  an  inxestment  field  made !  report  reveals  a  net  loss  of 

siixei  eoutracis  were  dealt  in  most  evervwhere  interest  rates  have  neatly  tiarreii  hx  constant  ,';,37  after  providing  for  bond  in- 

•  '  unadiun  eommodiiy  exehan-  t,cf  ii  reiliiet  d  to  record  low  level.-,  upon  inieresi  t  ales,  lamdon  it-telf !  teVest,  compared  with  a  correspond- 

Hie  w  eek  ended  February  a  siibsi.mi  ial  saving  In  public  de'nt  bus  sim  c  t'v.j  been  one  of  the  xafesl  j  f,f  .jt.n.IOl  reiioricd  in  1116. 

I’l  ices  xvere  somewhat  easier,  chtirges  t  an  be  cbiimed  by  certain  places  fnr  imniey  and  Great  Britain  ;  including  adjustments,  Ihe  deficit  in 

(  AM)  LOW  TRADING  PRICE.S  government -o  Thus,  I'iie  interest  r'ay  "iie  of  Hie  countries  w  lieie  money  ,  ^nrplus  account  was  increased  from 


g-iange  pros-  f.ict-  ii  c|car  iliai  tlie  ea.sy  monex  , ''fut'''  $2,375,235  is  in  Kuaranlccd 
ere  Involved,  fdaii  fad'd  in  tlie  oitjective  of  re-  trust  account,  and  $723, •»41  in  capital 
he, IP  money  could  a  .-i.-i  in  fiirihei-  'loring  ilie  capital  market  lo  ji,' I  account.  Deposits  and  guarantcetl 


CANADAS  BEST 


WHISKY 


VALUE 


lioriiial  I'osilion 


investments  show 


increase  of 


TheOuiet  Per.sistcnce 
of  Quality 


Silver  Prices  Easier 

In  Quiet  Trading  Market 


trade  rest  riel  Ions 

l  iip  Years  of  I  lieap  Moiie.v 


No  flamboyant  ad- 
vertisins;  has  ever: 
been  necessary  for  ‘ 

CONVIDO  'r... 
PORT  WINE  21; 

Everyone  recoi»nizes  Am! 
its  true  Quality  on|^'"' 
the  first  sip.  Ever  lUp' 
since  1670  Warre  A-ig 
&  Co.,  of  Oporto,  I  r, 7,' 
(Portugal),  have 
been  growing  and  1  V.h',. 
bottling  this  noble  I  n 
Port. 

Always  aged  30 
years  in  wood.  ! 


on  Ilie  '  unadiun  eomrnodily  exehan 
ge  for  the  week  ended  Februar.' 
I'llb.  I’l  ices  xvere  somew  hat  easier 
HIGH  AM)  LOW  TRADING  PRICE.S 

to  Krliruiiry  Iblh,  19U8 

f.  l().HinK  f’rjc 


gox  ei  iimeni  ■■ 


It  a  II  u  p 
I  pb.  1  til  h. 


ai(’  about  Xti  million  pound 


ills.  Hie  interc'i  puy  Hie  countries  w  lieie  money  ,  surplus  account  was  increased  from 

Bt  ill'll  Hovi  I'limenl  eoiibl  find  amide  use.  vet  not  only  '  .jo,;  i„  $381,508.  Working  eap- 

millioii  poiiml  :  less  did  Bi  iii.sb  tiinil-  accoiini  f'lr  a  sub-  j|.,)  shows  a  further  decline  with  a 


Ibaii  III  11".2.  while  it'  total  debt  ba.' ;  .'la  lit 'a  I  p.iii  laboiil  one-lhirdi  of  j  (ippp  balance  of  $114,186. 


41  17  44  7(1  ,ii  4'i  70  inctea-<d  by  over  ‘2.10  million'.  Tlic  the  intloxx  of  oxer  one  tiilllon  dol- 


44  4-,' borrow'iig-  of  liic  .Xmcrican  Goxetn- 
4>  (III  40  X0  44  4nHi4'>()0  im'id  rose  b.x  8(1  pi  ;■  cent  m  llii' 
44.10  N  fixe -year  iiciiod,  xct  Hie  interest 


4  4.10  N 

4(1  70  44  70  111  4S  on 

....  44  to  N 

....  44  (10  11  I 

....  44  00  N 

....  14  00  N 

....  44  00  \ 

....  4  I  00  N 


in:  IVY  Il’I’M,  .SIIII'MFMS 


la  I  -  of  focigii  money  lo  Hie  New  Annual  General  Meeting 
XoiK  ,io(i<  market  in  11:’.. •  and  General  Steel  Wares  Routine 

lint  coimmioiIiIx  -pel  iilal  ion  developed  _ _ 


baiges  iiHteased  bx  noi  more  lhan  in  l/ondon  ilnring  l'i:’.6  .iiid  the  early 
j.'i  iier  cent,  ri'bi'  leiaii  ".-axing  on  tiionHr.  of  t'r'.T  (d  such  e.vient  as  10 


rmldic  il'iii  (barge;-"  i-  iirolialily  a  o 
g(licioii:.  one  lo  ii.-c  iinic's  -oiiic  li 
q  mil  d  lea  I  ion  i-  made  new  ami  <' 


rifiimling  i.-mie 


7overnmr;ii  se-  .  mami 


a  i.orimiM  uniang  l’'..b  ."in  me  e.n  ,y  gpn4,,.i4,  meeting  of 

'  ''"'I'  c.vient  as  !  cjeneral  .Steel  Wares  held  in  Montreal 

iicia  .i'c  iHiia  ;'  of  xarioiis  ' '"f"'''"''' I  ||,jK  xveek  directors  were  re-eleeled 

1C-  (a'  111  vom!  reasonohte  1*'' '  I' |  f,,,.  ,|,e  year  and  reports  adopted. 

xcM  111  ,1  iicriod  of  ex<  ('III  ioiial  'le- '  Gepresetiled  at  Hie  meeting  were 


I  riiia  meiil  miileria  Is, 


y Hy  wood •  !  Ilalifax.  .Xlorc  titan  ;i  million  I'la''- 

^  .  III.'-  of  appli.'-  haxe  been  ■.hip|)'<l  from 

Convido  IS  nevrr  Neva  Scotia  to  nver.sea.'  irmrkel  dm 


l  urilies  appeared  al  iricreasingl.x  re-  ii  c 
(tuced  rale,-  Hl<‘  entire  inleresi  isliaic-  chi 
line  XX  a  lowcicd  and  tlie  ilix'’'!.  mo 


128,542  eonuiion  shares  or  04.2' 

''cm  imposidde  lo  escape  Hie  ">n- :  p,,,,  ,.ent.  of  the  total  outstanding.’ 
i  hi-ioM  Hiai  Hit.'  diversion  'if  Brit ish  ,  ^1,4,. kholders  also  approved  a  tceh-  i 
monex  iiii.i  per  iilai  ion  a:'  well  ii:s  nic.al  change  in  Ihe  company's  by-  i 
a  imdar  nioxemeiil  in  the  fniled  ipws  covering  transfer  aiid  regi.'lry 
.shai(  xv  i  (Inc  iiarll.x,  if  noi  mam  offices  made  neressary  by  Hie  j 

I'  .  I"  be  o|iiiii(:)n  of  (■apiiali:.is  that  i  amendmenl  to  the  Dominion  t  om 
iir.r  inicni  leiiirn.'  were  inaib  ()iiale.  I  panies  Art.  .No  reference  war  tuade 
Bill  a  mu:, I  noxv  he  obvious,  lhe’..pjlo  current  biisiuer.s.  [ 


mcMl  iiutilic,  imolc  up  laigclx 
wage  cai’ici  ;.  larmcfs  ami  people 


sold  in  bulk. 


5  f  niodeiatc  mean  or  -al.ii  ic'.  w  b. 


'tic  year  ended  iiiia ry  2i>lli  -liow 
r.^tal  of  I.I17,k:,X  barrel’;  :,cnt. 


saxipgi  were  |■(’pl  e  cn  I  ed  mailll.'  b>  oi’.i 
pi  r;ain.i|  bolding:'  of  -c(  11  ril  i''".  bank  Bin 
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ADVERSE  YEAR  IS 
SHOWN  FOR  1937 
WOODS  COMPANY 

Promts  Sharply  Reduced  as  Re* 
suit  Raw  Cotton  Drop  and 
Labor  Troubles 


HAD  BIG  NET  LOSS 

Presidont  Says  Textile  Pro4>ects 
Are  Vague  But  Improve¬ 
ment  as  1938  Progresses  Is 
Hoped  For 


The  sharp  drop  in  cotton  prices 
and  labor  troubles  last  year  are 
keenly  reflected  In  the  annual  report 
of  Woods  Manufacturing  Co.  Ltd., 
which  shows  operating  profits  down 
almost  90%  as  compared  with  1936 
and  a  substantial  net  loss  for  the 
year  after  all  charges.  As  a  result 
of  fairly  heavy  bank  loans  incurred 
during  the  year  under  review,  net 
working  capital  reveals  a  contrac¬ 
tion.  Inventory  contraction  due  to 
the  lower  price  for  cotton,  the  presi¬ 
dent  says  in  presenting  the  report, 
accounted  for  $150,000  of  the  reduc¬ 
tion  in  earnings.  Outlook  for  the 
current  year,  the  president  says,  is 
obscure  but  hopes  are  entertained  in 
the  industry  that,  as  1938  progresses, 
operating  conditions  w'ill  show  an 
improvement. 

The  profit  and  loss  account  shows 
operating  profit  down  over  $185,000 
from  the  preceding  year  at  $21,659, 
and.  after  all  charges  including  de¬ 
preciation  and  bond  discount  write¬ 
off,  there  was  a  net  loss  for  1937  of 
$101,290  which  compared  with  net 
earnings  for  the  preceding  year  of 
*72,617.  I’rofil  and  loss  figures  for 


W.  K.  Angus,  who  was  elected  to 
the  board  of  directors  of  .Montreal 
Light,  Heat  &  Power  (;ons«)lidated. 


chief  engineer  and  general  manager 
and  a  director  of  the  Canadian  Light 
&  I’ower  Company  and  the  Quebec. 


IBOTH  EARNINGS, 
ASSETS  STERLING 
TRUSTS  GAINED 

Former  Shown  at  $24,938 
Latter  are  up  $274,- 
000 


at  the  annual  general  meeting  of  the  ]  .New  Lngland  Hydro-KIcetric  i  or- 
company  this  week,  is  president  of  poration.  and  four  years  later  bc- 
Dominion  Bridge  (Company,  president  |  came  consulting  engineer  of  the 
of  Dominion  lOugineering  Works,  i  .Montreal  Tramways  Companv.  In, 

Limited,  and  vice-president  of  Can-  11)25^  1,p  vi^s  named  assistant  gen- j  TRUSTS  FUNDS  UP  14.5  P.C. 
adian  Car  and  Foundry  Company,  ■  cal  manager  of  this  last  com  era,  I 


Limited.  He  is  ahso  a  director  of  the 
Royal  Bank  of  Canada,  Montreal 
Trust  Company,  Boll  Telephone  Com¬ 
pany,  Northern  Electric 


and  was  promoted  to  the  jxisition 
of  general  manager  five  years  hiicr. 
He  was  a  member  and  i)a.st  \ic<'- 
Company,  j  president  of  the  Cori)oration  of 
i  Professional  Engineers  of  the  I’ro- 
I  Vince  of  Quebec  and  of  the  Ihigin- 
1  cering  Institute  of  Camida,  as  well 
1  as  a  member  of  the  Institute  of 
I  American  IClectrIcal  lOngiiicers  atid 
ja  past  president  of  the  Canmlian 
!  Transit  Association.  He  was  also 
!  named  president,  in  1931.  of  tin- 
i  Canadian  Electrical  Itailway,;  As- 
j  social  ion.  and  was  a  former  mcm- 
j  ber  of  the  executive  of  the  .Ameri¬ 
can  transit  Association. 


the  past,  3  years  compare  as  follows; 

1937 

1936 

1935 

$ 

I’lotll.  .  .  , 

.  21. 659 

x207,082 

108.089 

Deduct.; 

Bond  int.  * 

26,800 

33.687 

35.232 

Exec.  sal.  •  , 

25,300 

20,363 

36.474 

I^ir.  feet* 

920 

700 

2.500 

Lc«al  fee*  .  , 

372 

171 

‘fBond  disc.  , 

6,930 

1,100 

Dcproc.  ,  , 

66,000 

66.170 

33,492 

fax.  Prov..  . 

13,141 

2,000 

Nn  profit  .  . 

dl04,29U 

72,647 

d2.882 

I*rcv.  surp..  , 

524,194 

505,152 

508.034 

1^.  L..  .*urp. 

419,903 

577.799 

505.152 

tiAdJusI*.  .  • 

5  5.605 

IV  ^  L.  burp. 

419,903 

524.194 

505,152 

*  —  Including  rni.'icellaneous  income. 

T — Proportion  written -off.  d — Deficit. 

— AlfeclinR  prior  year  and  balance 
bond  discount  written  off. 

Morliing  Capital  Down 

.Not  working  capital  reveals  a  de¬ 
cline  of  over  $125,000  at  $975,166. 
(  urrent  assets  are  nearly  $200,000 
higher  af  $1,680,186,  but  current  lia- 
liilities  are  up  about  $325,000  at 
$704,720.  Comparisou  of  net  working 
eaiiital  figures  for  tho  past  3  years 
follows: 

December  31  »t 
I9J7  1936 

S  $  $ 

I  urr.  avsets  1,680,186  1,489,234  1,377,913 
Curr.  Iiubs..  704.720  380.124  234.140 

Work.  cap..  975,466  1,109,130  1,143,733 
Changes  among  the  assets  on  the 
balance  sheet  include  an  increase  in 
liliint  account  to  $1,568,521  from  |1, 
.■)01,983;  an  increase  in  interest  in 
jissociated  companies  to  $67,511  from 
$20,611;  receivables  practically  un- 
chiinged  at  $371,072  as  against  $365.- 
192;  and  inventories  up  at  $1,251,773 
from  $1,060,504.  -Among  the  liabili 
lies  funded  debt  is  shown  up  at 
$660,000  from  $551,500;  bank  loans 
up  at  $290,000  from  $26,000;  a  new 
item  of  $40,000  for  serial  obligation 
which  did  not  appear  on  the  last 
balance  sheet;  payables  up  at  $351.- 
ti89  from  $324,032;  and  surplus  down 
at  $t  19.903  from  $524,193. 

Colton  Prices  and  Strikes 
In  submitting  the  report  to  share¬ 
holders,  Harold  t.’rablrcc,  president 
of  the  company,  says  in  part: — 

‘■-As  shown  by  the  profit  and  loss 
statement,  earnings  from  the  year’s 
operations,  including  miscellaneous 
income,  amounted  to  $21,659.20,  being 
a  very  substantial  decrease  from  the 
earnings  of  the  previous  year.  This 
difference  is  largely  due  to  heavy  de¬ 
preciation  in  inventory  values,  occa¬ 
sioned  by  the  drastic  decline  that 
look  place  in  the  prices  of  raw  ma¬ 
terials  in  the  closing  months  of  the 
year,  and  which  had  the  effect  of  re¬ 
ducing  the  year's  manufacturing 
profits  by  approximately  $150,000. 

"The  profits  for  the  year  were 
ftirther  adver.scly  affected  by  the 
strike  at  Empire  Cotton  Mills,  which 
lasted  for  a  period  of  eight  weeks, 
and  completely  closed  down  the 
plant  until  the  20th  of  February.  The 
rash  outlay  during  this  shut-down 
was  considerable  and  had  to  be  ab¬ 
sorbed  by  the  operations  over  the 
remainder  of  the  year.  Had  it  not 
been  for  these  extraordinary  adjust¬ 
ments  the  results  for  the  year  would 
have  closely  approximated  those  of 
the  year  1936. 

"The  business  of  your  company 
was  well  maintained  for  the  first 
three  quarters  of  the  year.  lu  the 
last  quarter,  however,  the  volume 
was  abnormally  lower  due  to  crop 
failures,  reduced  milling  business 
!>nd  the  general  collapse  of  the  com¬ 
modify  markets,  but  principally  that 
of  cotton.  Tln!  outlook  for  the  year 
1938  is  diffi<mlt  to  forecast.  At  the 
present  time  the  textile  busincs.s  is 
In  a  depressed  condition,  being  to  a 
certain  extent  affected  by  the  condi¬ 
tions  of  business  obtaining  in  the 
ITnitcd  Statc.s.  hut  we  feel  that  as  the 
.vear  goes  on  an  improvement  may 
lake  place. 

“Following  out  the  policy  of  im- 
liroving  the  efficiency  of  your  pro¬ 
perties  as  referred  to  in  our  last  an¬ 
nual  report  to  the  shareholders,  to¬ 
wards  the  <-lo8e  of  the  year  under 
review  the  major  portion  of  the 
special  modernization  and  improve¬ 
ment,  programme,  which  vas  begun 
in  1936.  was  complefed.  Two  of  the 
principal  items  are  the  installation  of 
a  modern  steam  generating  unit  and 
complete  overhauling  and  extension 
of  the  spinning  equipment.  This 
programme  will  he  brought  to  com- 
pletloii  as  rapidly  as  possible  and 
whilst  the  benefits  accruing  there¬ 
from  during  1937  were  of  minor  im- 
liorfanco  your  direi^tors  have  every 
confidence  that  operating  results 
iliiring  1938  and  in  subsequent  years 
will  improve  considerably  liy  reason 
of  the  changes  and  additions  which 
have  and  w’ill  be  made.” 


Foundation  Company  ol  I’anada. 
Canadian  Ixjcomotive  t  omiiaii.v. 
Eastern  Canada  .Sti'cl  A:  Iron  Works. 
Robb  l•;ngi^^ering  Works  rtrrd  Dttrrrr- 
nion  Hoist  &,  Shovel  (  tmtpittty. 

AVilliam  Forrc.st  .Angii.s  w;ts  Itotti 
at  Montreal,  October-  28.  1X7:!,  the 

son  of  the  laic  Uichar-d  II.  .Artgris, 
famous  capitalist  anti  one  ol  ili<^ 
founders  of  the  Canadian  Pactirc 
Railwa.v.  He  was  educated  irrrvaio- 
ly  in  Montreal  and  at  McGill  rntvet- 
sify,  B.Sc.  1895-1896.  He  is  a  ntem- 
ber  of  the  Engiirccring  Institiiio  of 
Canada  and  of  the  Mount.  Royal,  St. 
James.  Forest  and  Sli'eam,  Montreal 
Hunt,  Mount  Bruno  Country,  I’ntvr'f- 
sil.v.  Scnncvilic  Golf  and  M..A..\..\. 
Clubs. 


Kenneth  B.  Thornfon.  general 
manager  of  the  .Mitnfrcal  Trantways 
Company,  whose  death  occurred  .sud¬ 
denly  last  week,  was  a  nalixrs  of 
Montreal,  who  had  become  oirc  of 
the  cotriUry’s  outslanding  figures  itt 
the  field  of  urban  transportation.  He 
had  been  honored  by  many  ongrn- 
ccring  societies  during  lire  course  of 
his  distinguished  career.  Born  in 
1873,  his  father  being  the  late  Rev. 


D.  E.  Blair,  who  has  been  rtrttdc 
general  manager  of  the  .Montreal 
Trantways  (  rtirtirrtny.  to  srtccccrl  Ihr 
late  K.  B.  'flrttr-rtlon,  hits  itcen  it  .-o- 
ciitlcd  with  tire  cotrt|iirny  for  llrirly- 
fi\c  years.  Btrrtr  itt  Mont ntii g|i \ .  I’. 
Q..  and  edttCittt'il  ;il  Qtteliec  lllgl) 
School  iitifl  .McGill  I  ttix  ersity ,  l  i  oiu 
wliii-li  he  griiiliiit  I  I’ll  with  .a  I!..\  Sr., 
lit  1897.  he  slitflcil  his  citrccf  itt  lltc 
Ifitn' iKtriation  iitilii.slry  h.v  ('tili  i  itig 
Ihr  .service  of  the  Qii.rltrc  SI  I'rrt 
Riiilvv.iv  t  'oinpitny  its  elect  l  irii I  rn- 
giliei-f.  Ill  this  position  he  .sii|iriiii. 
Iriidt'd  the  elect rifical ion  of  the  i.jiir-j 
lice.  .Moni morenev  iiinl  < 'ha  i  lev  oi\. 


j  Toronto  Bureau  The  Ftnanclav  Timet 

j  Toroiilo  -  Incrt'asri-  m  ii.sscis  and 
Piii  iiingH  iire  repot  leil  fot-  'i  hr  Slerl- 
’  ing  Trusts  Cot  ))oi  iii  ion  lot-  the  year 
I  ended  Deeenitx'r  :!l,  19:;7.  .Assets  |o- 
.  till  $12,797,251)  ii.s  eomiiiii  rd  with  $l2,- 
.■|23,33."  ill  the  end  of  19:16  while  nt'l 
pi'ufil,  iifier  dept  ec'iii  ion  amt  tiixes, 
is  i'2l,9:;s  its  iigiiinsi  iir|  profit  of 
$22..").')fi  in  19116.  Tlip  i:'37  iirofit  is 
.'1.15  Iter  cent  on  piiiil-in  capital  on 
wliieli  the  eorporiilion  piiiil  dividends 
of  two  per  cent.  I’rol/  iiiid  loss  .sur¬ 
plus  wii.s  ineroased  to  .*31.171  front 

W'.  II.  Wardrope,  picsiilep.i  of  the 
eoi|)oriil ton,  .stiiKs  in  the  26f'n.  an¬ 
nual  statement  just  is.siieil. 

“.N'olw  illi.siandiiig  the  prohlems 
fiieed  tiy  loan  iiinl  trust  l•onlpilIlie.; 
ill  eoniieetion  with  iniiiiga:;es  and 
inv  csl  nielli  .s,  the  ciiriiings  ,if  yoiir 
(•(oporiil ii>n  eoiiliniie  to  iinproye,  ic- 
fleciing  in  pitrl  Hie  eoiisr;  \ iit ive  pol¬ 
icy  follovveil  in  eoiinecl  ton  ih(  rewifli 
during  recent  years.  It  is  confident¬ 
ly  expected  that  such  iinprov enient 
will  eonlinlie. 

•‘A’our  corporiii  io;i  is  imlldlng  a 
rcpiitiiiion  •'or  ‘'efficient  :ervice  at 
iiiodcrnlc  eosi”  iiinl  .i  a  ii'still  It  s 
ciieouraging  to  lio'c  lli.-il  tin  pilhlle 
i'  using  its  services  lo  i.ii  ever- 
increasing  extent."  i 

'I'lie  haliinee  sheet  ns  i!  I  lerrniiier  ] 
:;1.  1937.  shows  giiaiameeil  tmst 

fiiiiils  totalling  .$1, tint. 31.'.  wliieli  re- 
inesen.ts  an  increase  of  $L’tl  ii95.  or 
11.5  per  ectil.  over  Inis  giiin 

i  refleels  inerciise  in  gtia '-a nieed  trust 
(I'rtlflenles  outslandmg  wliieli  now 
total  $1,561,516  while  th  posils  vvitli 
the  eorporalion  totjil  S.3t:yV39  I7s- 
I  Itites.  trusts  anil  agencies  iiiidt'i  ad- 
I  ministration  total  Slit." '.1.195.  sliglil- 
I  ly  higher  than  in  i:'3i;. 

Government  bonds,  niiinieipal  de- 
j  lientiires  and  cash  In'ld  in  giiaran- 
'  teed  trust  account  .-1111011111  lo  96.1  tier 
, Cf-nt  of  deposits  while  niveslmetil  in 
mortgages  is  $1.59i;.771.  an  im  rease 
i  of  $153,654. 

I  The  eorpoialioii  lias  paid-in  eapi- 
j  l.al  of  A799.I16.  a  reserve  fund  i  f 
$25.00"  and  pt'"fil  surplus* 

..f  ,*31,175. 

i  I'oniparison  of  foineipal  ileins  In 
the  annual  slaieiiient  for  19:17  vviih 


ASBESTOS  CORP. 
DECLARES  BONUS, 
FIRST  REGULAR 

Canadian  1937  Production  408,- 
813  Tons  as  Against  301,- 
287  Tons  in  1937 

YEAR’S  PRODUCTION 


This  week  the  dirojtora  of  Asbes- 
ioa  ( 'or|)orai  ion  l/imiled  declared  an 
initial  dividend  of  5"  cents  a  share 
on  the  capital  slock  covering  the 
fir.sl  (luarier  of  the  current  year 
whieti  places  the  stock  on  a  $2  an¬ 
nual  ha.sis  In  addition  a  bonus  of  a 
siiiillar  aiiiounl.  was  declared  holti 
being  pay  able  .Marrli  31st. 

Canadian  producers  leported  ship- 
nieiiis  of  asbestos  amounting  lo  28,- 
6S6  Ions  in  Decemhi'r  eomiiared  with 
37.625  tons  in  .November  and  21.645 
Ions  in  December,  1936.  according  lo 
a  statement  just  issued  by  the  Domi¬ 
nion  Bureau  of  Statistics  at  Ottawa. 
Shiiunenl.s  during  the  calendar  year 
I9:!7  aggregated  toS.Si:!  tons;  this 
represented  an  increase  of  35.7'^k 
over  the  tonnage  sliiiiped  a  year  ago. 

Exports  of  Canadian  asbestos  dur¬ 
ing  Heeemher  were  recorded  at  3".- 
285  Ions':  In  (he  |)ieceding  month 
.38.156  Ions  were  exjiorled.  Ship 
meiils  lo  Hie  Fniled  Stales  aeioimted 
for  6"1'7  of  the  Heennlirr  exports. 
During  the  period  .lamiary  to  neeem- 
her.  19:;7.  Canada  exported  391, Oft 
Ions  of  ashe.sios  as  against.  291,225 
Ions  exported  a  year  ago. 

Asheslos  products  imported  into 
Canada  in  Di'i  eniher  were  atipraised 
at  *62.6!i0  or  58. 1'’^  helovv  the  pro-  1 
vioiis  moiiih's  im|)ori  valuation. 
Brake, 'ind  eliileli  lining  imiiortal ions  : 
in  I  leerniher  declined  IS,  I'',  in  value 
lo  $26.27n.  I.’eet'ipl,;  of  nsheslos 
packing  amounted  to  11,110  pounds, 
vvorih  .$l::5i',;  in  .November.  20,280  1 
pounds  at,  $12,110  were  imi»orled.  : 
(llher  asfx'sios  proiliiels  iniiiorled  in  | 
Doeeml'cr  were  aiipraised  at  $32,061  ' 


THE  OBLIGATION  THAT 
DOES  NOT  CHANGE 

TTierB  is  n  permanence  in  Ur.is  Com¬ 
pany  s  concept  of  the  Tru.sl  relation; 
Since  this  Company  w'as  established  in 
1S89  i*s  manaqement  of  Trust  Kstates 
has  been  guided  by  a  strict  adher¬ 
ence  to  the  spirit  of  the  Trust  obligation.- 

To  be  sure,  time  has  brouqfit  it.s  chan-= 
qes :  and  facilities  fiave  been  extended.- 
In  the  interests  of  its  clients,  the  me¬ 
thods  ot  the  Montreal  Trust  Company 
for  the  physical  -are  of  it.s  Trust  Kstates 
have  t)een  improved  in  many  ways,  but 
there  has  fveeri  tio  ch.anq«-'  during  this 
period  tri  this  Company’s  concept  of  the 
Trust  relation.  In  'he  more  than  forty- 
seveti  years  since  the  •Triai-.g-ation  '■•t  the 
Company,  that  has  reiii.une.l  unallereo. 


Montreal  Trust  Company^ 

SIR  HFRBERT  S.  HOLT  HOfl  A  J  SROWN  KC 

Pr«id»nl  F.  G,  DONALDSON  vl  ' 

Vio^-pfiw.'.ent  «snd 


VrodiirUon  of  A«l)r>(os  in  rannrla 


Monlh 

.lart 

Fob 

Mar«*h. 

•April 

May 

Jiinr 

JiiK 

Ahc- 

No\ 

I 

'Ffital 


1937 

27.301 
.32.710 
12,267 
37.636 
3:.. 31 1 

3S.>sHl 
3  *.2!  I 
-33.171 
37,62:. 


1336 

l>'  F.v  (h)  Ry- 

prodHot  s  Nshrst  1AX  product  a 
3K  I7.ntfi  37 


1 9.60-, 
27,361 
23.136 
27,710 

2o.l:’3 

31.96-. 

36.231 

.37.066 

21.61.-, 


CORP.  INVESTORS 
PROFIT  INCREASED 

Net  of  40  Cents  .Share  Compares 
With  32  Cents  In  Previous 
Year 


:ini.-iS7  ii.ts'i 
^-and.  era-.)-!,  ri,- 


formerly  .s  .steiim  r.illwuy.  In  19ii:’, 
lio  joined  the  .Montre;il  .Street  Biiil- 
way  as  assistant  general  superiii- 
leiidcnt.  -A  year  later  he  was  ap- 
poililed  siiperinleiideiit  of  rolling 
:'lock  and  lioi-aiiie  respoiisilde  for  Ihe 
rlosign.  «-onslriielioii  and  mainleii- 
aiiee  of  .ill  si  reel  ears  used  in  .Moni- 
fcal.  In  I'I2.5  he  was  pronioled  to 
the  jio.'.ition  of  general  siiperinleii'l- ( 
enl,  in  charge  of  operation  and' 
maintenaiK-e.  : 

The  new  goner, il  iii.-iiiagor  is  vve||j 
known  in  the  I r.-insporlal ion  imlii.-i- 
Irv  ihroiighoiil  Canada  and  Ihe  Ciiit-I 
od  .Slates  as  he  was  luesiiieni  of  ihe  i 
Canadian  Transit  .Assoei;ition  in 
1921-25;  president  of  the  Canadiyn 
Railvv:i\  Cluh  in  J9:!3  and  i.s  now  ! 
serv  ing  on  the  exeeulivy  (  oiniiiiiiee  | 
of  the  tins  division  of  Ihe  Anierie.-in 
Transit  Association,  He  is  al.so  a  I 
nuMiiher  of  the  Insliliile  ol  I'lvil  Jin-j 
gineers.  He  wa.s  active  in  tin  or- j 
gaiilzation  of.  and  in  Hie  work  ae- 
(-oniplished  by  the  .Melrofioliian  I'laii- ' 
iiing  Board  in  1928.  Mr.  Bluii  is  a! 
memlier  of  the  Board  of  Tr.ide.  the 
U-otary  •  lull.  Hie  l-.’iigineei-.s  (  liih  and 
D.I)..  ho  wa..s  edneat- !  the  Kanawaki  Golf  cinh. 


Hie 
i.s  : 


same  Items  at 
.  lullows: 


.'wsrag-'  firu-r-  provailii,,,  al  (yurhri- as  .p.tiifl  I  tile 
mit'.'s  at  111.-  .-nd  nf  l)rrrmlirr  ;1aT  anti  hags  itt-  |  ;;  p 


Capilal  l■‘llIlt^- 
(-riiar. -rriisl  ftiinls. 
I-Jslalfs.  -I'riists  and 
.Vgi'niifS 

-I'nlat  Assl’ts 
Nft  (initil  III  f  .ff  »ri1i 
..IT 

Nfl  pr.ilil  aflsr  lavi't 
atni  tjfprri'ial  im- 


JONES  BROS.  NET 
DEFICIT  REDUCED 

Shown  at  $21,927  Compared 
With  $91,156  in 
1936 


jIH.fffJ 
fi. Mon’S 
Crtidr  Nf).  1 
friHli'  \o.  2  an'l  sunHr 
rruiifs 

'^pinninc  fibre’s 

AlRKnoMH  Hi'd  fcmprp; 

shopi  flbrrs 
>hiiKlfs 

frm  111 


•x|  O-.H.rM  prr  lorj 
lofi 

i 

vl  in  $290  per  tr,r 
-$7’i  |inr  lo'i 
por 

$2I.«-'>  P''r  toM 
$IR-$2n  prr  to  1 
$12--$I6..»0  i.(  r  lo  I 


'•'he  i-oiii paijy ':  Maienu-iil  of  in- 
v'slmenl  it  i.",|  riliiil  ion  a.-;  at  .Ian.  ;!  I , 
I'y’.s.  shows  ,  III  eorporalion  Iniiid.-. 

,  111  pl-efei  reil  .slocks  allii  68<  .■  Ill 
I'.iitiiiioii  i.loi'ks.  I  han;;e.i  in  ilisiiiivir 
lam  (-iirrieil  oin  from  Iasi  ii.scal  ye.i;- 
I  lid  wt-re  droppini.  Hie  remainin.-;  'j' , 
III  -;ov  i  rnmi'ni  and  miiiia-lpal  limid  . 
jand  adding  Hie  saim'  amnutii  10  'tii;.'- 
I  moll  stiifkg, 

.--iinee  Oft  :;i,  i:':',7.  1  ..i  piir:i!,'  ,  it 
v  eslors  h.is  delet.  .!  H"-  r-i!hf.  ir 

j  issues  fritiii  its  -porifolio;  Bond 
I  Prnv  iii(-e  of  Onlarin.  |•V{|(■  "a'  Ci'.'i  a 
,  ,  ,  j  I'referreil  siot-Ii.s  Xe.idt.a  '.-tiiga' 

.  ,  .....  Illeally  Broiliar  tsl,  llraniford  '  .jr 

'higi',  ' ',in;ii|i:in  'aniif-.:  p-.i.  I'l-..-' 

.-sit'cl  I  r'  llei-iui'ii  I .  I  low  a  I  il  -^miCr 
I’aper.  .N'alioiial  Gfoi  er.i.  Inirilig  llie 
same  nerioil  holdings  of  the  follow 
ing  i.ssiii's  h.-ive  he.'ii  im  ieasecl;  I'aii- 
adi.-in  C,-ir  .f-  I'oiiticlry  preferreil,  Cai;- 
ada  'Viii!  X-  i  .-ihle  -'.A'-. 


Toronto  Btirrau  I'lip  t-'iiiancial  'Linir* 
Toronto.  Earnings  of  Cmpuiale 
Inve.stors  for  Hie  nine  iiionHis  ended 
.laniiary 

of  10  cents  [X'l  share.  This  cimi 
fijirt's  with  earnings  of  :'.2  i-enc;  in 
year  ended  .April  :;ii.  I‘i.';7.  .iiiil 
cents  a  sliare  in  (he  preceding 
i  .'-far.  Eor  Hie  eni  reiil  year  .-  h.ire 
I  holder.s  will  receive  27  tents  In  ilivi 
dends  itwo  6'r  eeni  iiaviiit'iiis  and 
two  7  tents),  the  annual  rale  now 
1  lieing  28  rents  per  share.  Idvidetids 
I  were  inaiigiiraled  by  iln-  (■oniii.iny 
'  August  15.  19:;:;.  .-u  .-m  aiimial  r.-iie  of 
I6eents  from  wliieli  poini  they  liave 
been  sleadilv  int-reased. 


'•i'awn.  l’rot|i|t-t ion  of  alt  itsrn.s 

of  font  ent rateil  milk  in  ('an.irfa  in  the 
■  ■I.'iiiilo  >  •I'.ir  |-*;'7  ,v  I  .  I  .M  1 -yi 
poniajs.  f.imnarel  wM'  1  es, '>11(1.  p;a  m 
Ml-'  vai  1936. 


TELEPHONE  TALKS  IN  THE  WATSON  FAMILY 


R.  M.  Thornton 

ed  af  the  City  of  f.ondon  and  Fni- 
versity  College  School,  and  Ihe  Cen¬ 
tral  Technical  College.  Soiilli  Ken-|law-y» 
sington.  Returning  lo  Canada 
1893  ho  became  eriginoer  In  Hie  op 


a-i 


R.  K.  I 'iiila.v.son.  former  W  innipi'g 
and  chief  seerelary-  lo 
Hon.  R.  B  Uennell.  since  i;i:ii 
!  planning  to  resiiine  Hie  praf-iisi 


erating  department  of  the  .Mont real  1  his  profession  in  Winnipeg-  next  fall, 
Ligh,  Heat  &  Power  Gonsolldaled  j  according  to  informal  ion  from  Oiia- 


wifh  which  organization  he  remain¬ 
ed  until  1904.  when  he  became  elec¬ 
trical  engineer  of  the  operating  de¬ 
partment  of  .1.  G.  Wliite  <k  Co..  New 


wa.  .Mrs.  l-'inlayson  and  family  will 
return  to  Wmniiieg,  .May  1.  Imt  Mr. 
I-'inlayson  will  remain  in  OH.-i-,v;i 
until  ih<-  close  of  Hie  sessinn  and 


York.  In  1911,  he  wa.9  aiipoinied  >  po.ssibly  tor  a  few  yveeks  atier. 

LANDED  BANKING  ICHARTERED  TRUST 
NETS  5.50  P.  CENT:  EARNINGS  HIGHER 

Compares  With  5.05  Per  Cent.  ,  Reported  at  $125,882  as  Com- 


1936  —  Collections 
Improved 


pared  With  $115,967  in 
1936 


Toronlo  Bureau  The  Financial  Time*  [ 

Toronto.  Landed  Bankiiig  &  Loan  ■ 

Co.  reports  net  profit  of  $66,462  in  i 
19157  a.s  compared  with  $68.25"  in  tliei 

I  iia red  with  f  1 1 

year  ended  Dec.  2L  19:;6  After  ue- 1'  - 

dueling  $11,459  for  taxes  ttic  coin 


Toronto  bureau  The  Finaneiat  I'iniei 
I  oronifi  I  tiaileii  il  I  1  11  a  ,C 
l-..xceulor  Cn  lepnrls  ioglui  earnings 
in  1957  than  In  l'i:;6,  *I25.8.S2  as  eom- 

Imi  ailei  priiv  id- 
for  Inerea.sed  laxe-  liigliei  w  ril<  - 
off  on  premises  and  Hn  usual  write- 


pany  earned  5.5061.  on  pai<l-!n  <-ai)l-ioff  of  good  will  net  piefii  availalile 
tal  of  $1,000,60"  compared  w  ith  j  for  div  idends  was:  ledmcd  ii,  .$5i;  ■ 


with  5.03%  in  1936  and  5.09% 
1935.  Dividends  wcie  tonilniied 
the  annual  rate  of  5';o  After  pay- 
mciil  of  taxe.H,  dividends  and  lians- 
ferring  $,5,"0ii  to  general  InvestmeiiU- 


d  1 1  il 

year  ago.  Reduelioiis  on  dropped  lo  15,:’.  I from 
made  by  Hie  Boards  of  i  as  a  resnii  in  dro|i  m  dep,, 


reserve,  balaii'-e  i-arrled  lorvvard  |  from  .$I:18,206. 
.stands  at  $:;9,Im1.  virliially  iinelian; 
cd  from 
niorigag 

Review  under  Hic  I'anners’  Crodi- |  7i7.:;t  I 
tors  Arraiigeinent  Act,  and  losses  on 
sales,  aggregating  $22,950,  have  been 
charged  a.gain.st  interest  pi-evioiisly 
reserved. 


•0-27:;  from  $63,085  or  .'i.il'J' ,  on  paid 
"bin  t-apllal  of  $1,""""""  as  eompared 
willi  6.:;ti%  in  i:i:;i,  luvideuds  were 
maintained  at  I',  iind  profii  and  loss 
sorjdus  was  ini  ie;isrd  i<>  $l.pl,17:i 


To, onto  niirr.),i  'I  hp  Fiiirtiu  IhI  Iiiiip- 
Toronto  .tones  Bros  (  o  ol  <  ;in 
ada  had  a  drluit  of  S2l.:i27  in  Hie 
year  ended  Nov  eiiilier  tin.  t:i:t7.  as 
eoiiitvart-d  wilh  delicti  of  *:il.l.,6  in 
Hie  prei-eding-  year  'Ihe  eompaiiy 
,  slioweil  ail  opi  ialing  profit  of  $12, 
188  Hie  fir.  t  .  iiieo  I'i29  tml  i  xeeiilive 
salaries,  ib  preeial ion  and  bond  in 
leies'.l  caused  Hie  patelll  (-oliipany  lo 
end  Hie  yciii  w  oh  a  loss  of  $17. "It 
*-  I  and  Hie  snh-idia rv ,  Imtidas  l‘lal> 

I  Glass  Co.  liail  a  loss  of  $99i;  Wrih 
*Moff  of  -'-.’.Sin;  lor  losses  on  lepoi-sess 
I  ed  iiierehaudis-  and  provision  of 
$I.,"8I  lor  peiisiou;:  tiroug-hl  tliC  dell  | 
!  ep  for  HiC  V  car  lo  *21 .927.  1 

j  I  lie-  ,-innual  slate  iiieiil  gives  elfec  i  i 
l|c)  the  c  aiiila!  1  i-oi  ganiztil  ion  eoiie  i 
I  pleied  during  I9:;7  in  wbic-li  He 
.amoiitd  of  t;c.C  lit.-l  mortgage  bond-  . 
j  outslanding'  wics  c  ut  in  tialf  lo  $128.-  : 
I  90"  and  for  c  leii  *l"(i  of  lionds  juc--  | 
vioiisly  oiilslaudiug-  Icondlicddei  s  re-  | 
eeived  five*  new  prcdc-i  red  .shai  c-s  c,t  i 
,$111  par  value  and  Iwe,  shares  of  m-w  1 
i  enmmon.  1 11  addUion  to  Hie  lionets  ^ 
j  now  oiilslandiug  Hicie  is  a  S|ii.uiiti| 
sei-iireel  loan  freini  sliareliolders.  j 
I  *1.32. till"  ol  t'.c.'r  non-eiiiiiulal  IV  e-  lire  1 
I  ferred  sloe-l-  :‘lel  28. "2:;  Sli.lle-s  of  | 
e-eiimuoii  BottK  value  of  pi  e  fe  1  t  e M 
and  eeiinmoi'  sliai<s  1-  $2,1.28.;  sub-  1 
I  ;ef  l  lo  elediie  UoU  of  Hie  year  s  (let  le  il  ’ 

I  Till'  eeimpaii.'  velieli  maiiillael  ures  | 

I  steu'c  lilliirg-  ;iud  also  banules  li.ii- 
l‘  her'.s  siipplie.-.-.  ha.'  etiirenl  :is:mts  id' 

'  $2''5.u5:’,  and  iiiiii'-P  lialiilities  ,,f| 
'$l"8,22ir  Woik.iig  ■■-ipil.il  of  *1.8,1.  i 
'827  eompaif-  '  h  ■*111,891)  at  No-  ■ 
vemliei  I'"".  lieluiii-d  in  eurren' 
assets  ,-ire:  •  .,--11  .1'  *:.';92;  re-e-eiv  | 

aides  of  IM  'ii'l  i|iv  enlories  of  j 

$117.1112  B.in:,  nivaini'.;  liave-  111,1-111 
|■edU(l''l  lo  .$17.' 11  from  .*.,.,..  .'PI. 

'  apiial  .l.-.■''l..  .in-  larried  ;ii  $127.-  j 
713  liefore  eh’iiu'liug  'h’pl'ee  la!  ioli  ! 
reserv'-  of  *J2x.l'>s.  I 


e  lo  .$2. 

from  *:i. let. 7,51  vehile  Diea 
funds  for  invesliiieiils  w '-re  pi  .'o  -, 
til-ally  iirietiaiiged  ai  .*827. 'ut.  In-  1 
e-re-ase  is  shown  in  <->taies.  irusi.^  and  | 
ageneie's  aeeouni  lo  *2 1 .1 '■ !  .7"  I  from 


Eastern  S»cel  Expected 

To  Earn  About  $2  Share 


Liabilities  to  Vie  public  dee-lim-d  |  $2".68!i.n3l 


slighlLv  lo  $1,600,912  from  $1,638.1 
with  Canadian  debenlure.s  down  to 
$490,548  from  $.555,155  and  sterling 
debentures  down  (o  $99,913  from 
$103,076.  Deposits  increased  to 
$993,845  from  $969..507. 

Assets  total  $3. 533, 318  iiicliul.iig 
$85,142  cash,  $451,781  government 
and  municipul  bond.s,  $2,649,433  mort¬ 
gages  and  agreements  and  $261,215 
real  estate  held  for  sale.  In  addi 


.Assets  ,1! 
(tow  II  III  *  I 
i-hiefly  dm- 


apilal  ae- 
7,:."12  from 
w  ril  e-offs 


i'.'a, sit-in  .siei- 
I  lie  fist  a  I  ‘,1 1' 
w  lil  be  ready  li 
nolih'i-s  III  the 
week  o:  so.  It 


I'i'iilueis  :('porl  fo- 
I  ndeil  Nov  .  3".  I  ''37, 
,-.■1  forward  to  tdiare- 
,  Mill' se  of  I  he  ne.x  I 
niider.siood  Hial  i: 


on  goodwill  anil  preinises  I'oial 
assel.s  are  .sho'-,  n  .il  '25,:"' 1 .  1 1 1  .is 
compared  wiHi  *25.o,8l,S  H  .ir  'lie  ('nd 
of  i:i:!6.  Tim  .'oniii.in''  ehiinm  liipnd 
assets  aniouiii  ;15. ”i'  'rnsi 
depo.-nts  as  eompared  v->il!i  111. in.', 

in  I9:!il. 

In  atidilioii  to  fully  i>aid  ip  « ap¬ 
ilal  of  $  I  .-lidii.pi'i)  llie  eoiiip.'iiiy  has  .1 


unie  of  hiisme: 
'iiowiil  in  mere 


lion  lo  paid-in  eaiiilal  of  $  1 .0110,11011  j  rest  fund  of  Aimi.iioo  .m-l  He-  proli! 


Hie  e-ompany  maintains 
fund  td'  $850,0(10. 

W.  I>.  Wilson,  presideni,  remark.': 
"Improvement  in  <-oIleetions  of  both 
principal  and  interest  due  to  heiier 
crop  results  was  evidenced  diiriiig 
the  year  Tills  cotidilioii  was  mosi 
marked  in  .Maniledia  amt  your  direi- 
tors  are  tiopeful  that  the  improve 
ment  will  rontiniio  during  the  ciir 


renl  yeai." 

.AiiiiiihI  iiieeliiig  of  He 
will  be  belli  12  noon,  i-'eh. 


liig  \  e.'  r.  ee  ii  li  .'ii-'d  n  -  '■ 

.  suh.'l.iniiiiliy  !,;  lie. 

'  While  li'iHi :  ng  '1.  ,  3 : ;(  '.i  I  n.i 

lure  l.s  avaihihle.  is  niide-.slood 

Hull  net  piof:'  ■  be-  Hie  year  may  he 
in  ''lie  vit-inii  'I  *lt".ii"o.  gi-,'iiiting 
TUI  -peel, 1 1  'leihu  I  :ou  -  a  r.-  urele 
Th;.'  ,vou:d  !e  '  pl.il.  ifler  '.lediu-i  ioii 
,if  lei-efet  red  lividend-'.  lo  close  ou 


Roval  Conn, night  Itolel.  I  him  illoii. 


The  I'inaneial  Times  reaelies  a 
■j  class  of  peeqile  who  are  iiifere'sled 
anti  iihle  fo  liiij  ttivesf nieiit  seniri- 

I  (ie8. 


I\i  ilui  nuns  in  irtrfifinnr  rai'  S 
Incnl  and  loiiff  distonrr  in 
/•M,),  VR»  and  \i7  haia  rffrrii-d 
sal  i ups  to  lelrphnnr  nsrrs  in 
Ontario  and  Onrhrr  nf  nrarls 
oiif  indhon  dollars  yrnth. 


fbr  |Ftitaiu:tal 
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- - circulated: — 
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P-.  Rae _ The  Career  of  a  1 2^  years  ago 

'I  is  now  being  seriou.sly  (and  even  ominously)  dis-  Vw  L^Ci  L  XVClt^  i  Ll\^  V>C1X  WX  From  th.  Flla.  of  The  Financial  Tima. 

cuaaed  in  the  United  States-cve  quote  tha  following  a^la  a  T>  1  The  annual  report  of  the  Londoi 

pamphlet  being  surpsptttlously  I  1 1  O  f"  Inmrance  CJompany  ehowa  a 

I  J  I  I  I  I  I  I  I  L»  1  Jtl.  I  I  r\.  vL^  1  increase  In  all  departments.  I'ot* 
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HEAD  OFFICE,  Montreal.  LAncasler  0281  All  Dnpart 
fnentR.  j 

TORONTO  OFFICFV  228  Ftsv  Street.  Charles  R  McCarthy. 

Ontario  Repret^nlative.  ^’hone:  rtjtin  7204 
LONDON.  ENG:  0$  Bishopgale.  E  C.  2.  Davies  A  Co. 
RepreRcntatlvtR. 

Derofed  fo  th^.  interests  of  the  investing  public  in  the 
belief  that  the  confidence  of  capital  is  essentuil  to  the 
$tabilitu  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


“The  menace  of  the  Roosevelt  campaign  does  not 
lie  in  the  third-term  tradition,  but  in  the  slate  of 
mind  that  could  desire  four  years  more  of  Roose¬ 
velt  in  the  White  IToiise,  four  ycar.s  more  of  per- 
I  '■■onal  government,  four  years  more  of  .autocratii 
rule,  four  years  more  of  executive  contempt  for 
Congrcs.s,  courts  and  cr'on.stitulion.  four  years  more 
of  centralization,  four  years  more  of  w.antor; 
extravagance,  four  years  more  of  denunciation  .'ind 
demagogy-  in  the  .state  of  mind  that  \vHnt-=  tlin 
new  national  Him.«.  that  wants  n  Kederal  intei 
ference  with  every  form  of  iuiman  infliistiy  ami 
activity,  that  wants  tiie  .states  stripped  of  titoii 
powers  that  wants  the  minority  and  burcnucracN 
.sub.stituted  for  the  Bill  of  Right.* 

"The  danger  does  not  lie  In  popular  indiffercnr*^ 
to  the  third-term  tradifion,  but  in  popular  indif¬ 
ference  to  llip  fundamental  principles  of  liberty 
upon  which  the  Republic  was  cstabli.shed.  " 

-Apropos  a.s  these  virw.s  :iiay  be  in  relation  to  tin 
present  political  situation  in  the  Republic,  the  rcmarl: 


Many  generations  of  siiuicnlsi 
hate  bf  cun  ami  ciu  eii  iltcir' 
I  .«cli(ioi  currifultmi  ai  !li'  Ic-^sc  Kcl- 
;  i  hinn  School.  Toroiilo.  In  lltc  class 
I  of  1P0l‘  there  tv, as  cnrollert  a  fnilct, 

I  moricst  hoy,  who  nrte:  diil  or  said 
anythinp  very  hrilllniii:  :in  cNcclIcnf 
schoi:ir,  alihntich  he  did  not  f:iKi' 

I  the  very  first  rHitk:  itoierl  r.specially 
:i.s;i  tliorouch  niathcmaiiciaii .  cveui- 
■  |ilar>  in  all  his  ami  one  «ho 

loner  Itad  iiii  enemy:  «  lio  nr\cr  iosi 
Ills  honor  oi  lii^  |ilii('!»  ciricri  wiiii 
no  spoital  persona  aiiraction  e\- 
(cpi  Kooli  looks  riii.  yc!  findm.c  ,i 
place  in  the  hoaiTs  of  all  «  ho  knew  ^ 
him  Hcli.  hut  not  ti.y  an.'  incaiis  tlie 
line  hoy  in  a  class  o'  ^i\l,'  or  sr\cii- 
itiemhers.  whom  u  «as  supposed 
"as  de.siined  to  oiitiaiik  them  al. 


mnTrvikv  mmuDTTcDv  ID  1070  ablo  fact  IS  that  they  weie  written  mote  than  twentv-  ’!  luii  itoy  wtis  IJohert  li.ie.  sixili  and  i 

MONTREAL,  FRIDAY,  FEBRUARY  IS.  IMS.  I 

jvelt.  'Teddy  -  not  to  h  rankim.  The  quotation  ts  from  „f  ^  . 

Let  ISUSineSS  Dear  me  Duraen  .an  editorial  by  Frank  1.  Cobb  which  appeared  in  the  Hac  and  .Mary  (Hulloih'  Hae.  ami' 

MONTREAL’S  Mayor  Raynault  must  be  recognised  *^ew  York  World  in  January  1912.  horn  in  Toronto  on  inth  .liino.  j 

vsirv  nD-ile  nolitician  To  be  elected  in  Mont-  **  would  seem  that  not  only  is  history  repeat-  '  eatl.'  d.i.'s  he  hat.  no 

as  a  vary  ague  poiiucian.  lo  oe  eieciea  m  omoiil  |  •'  •  itflvantages  of  anv  kiml  Ills  edit-' 

Ttal.  which  has  so  many  conflicting  elements,  is  no pne  but  that  the  Roosevelts  are  repeating  them-  was  that  afforded  hy  the  t  ot- 


MONTREAL,  FRIDAY,  FEBRUARY  18.  1938. 

Let  Business  Bear  the  Burden 


i{0hi;rt  r.ve 


I  The  annual  raport  of  the  Liondon 

1^  Inguranca  Oompany  shown  an 

l\.  I  Increase  In  all  departments.  Tkjtal 

insuranoe  now  in  force  Is  923,264. 
*30,  an  Increase  of  13,026,836  over  the 
.  ,,  t  Tu-  Tianir  la  nt  prscsdlHg  year.  New  business  written 

welfare  of  The  Doininlon  Bank  Is  of  $8,206,070.  an  increase  of  $83fi, 
great  interest  lo  Canadians  In  all  ggg  Premium  and  infere.st.s  receipts 
parts  of  the  country.  Its  directors  $1,134,47;,  an  Inciea.so  of  $17,3,- 

posscs.s  an  extensive  knowledge,  not  gsT. 

only  of  htislnos.s,  but  of  those  en-  - 

gaged  in  Inisiness.  and  this  know-  The  steady  growth  of  Canada  Is  de 
ledge  logcther  with  the  skill  of  a  monstraled  by  the  great  number  of 
'  ganer.Tl  inatiuger.  so  arcomplislied  bullding,s  about  to  be  ererted. 

J  ,,,  -..a  .larying  in  pru  o  from  $oii.  lOO  to  It, 

and  oxpeneneed  as  .Mr.  Riie  and  so  „„„  ^^o.  a  few  „f  "  hicli  arc  li.Med  b.- 
;  well  iihlc  lo  ilssinne  reiidily  the  man-  _ 

j  tic  of  his  highly  .successful  prede-  .M'untioal -Sun  Life  A.s.sui .unce  Co.; 

ees.sors.  will  enable  IhnI  institution  .Montreal  Tru.st  Company;  Itojal  I’.ink 
I  to  uphold  not  only  the  worthy  tra-  of  Canada.  Head  Office. 

I  dilions  of  Canadian  hanking,  lull  'I'oronto  Dominion  Hnnk  of  Can 

the  high  standard  of  hiisines.s  and  "da.  Head  Office;  Canadian  Hank  of 
1  .success  which  It  has  maintained  for  Head  Offico. 

.so  many  years.  Y„no’"  ~ 

v.  V.  «  pan.v. 

Vancouver  —  investors  Oiiaianlei' 

I  .Mr.  Hae  is  an  ambitious,  conscion-  Company. 

j  tioiis,  dependable  worker.  He  is  — - — . 

j  somewhat  shy,  has  distinctive  traits  The  Cana.-lian  Car  &  Foiindiy  Com- 
uf  chiiraeter.  la  self  confident,  of  pany  ha.s  orders  on  Its  book.s  in  exrc.ss 

[  marked  individuality,  of  keen  mind,  a  $45,000,000. 

'  Btrong  will,  sociable,  friendly  and  .,'..^77^”. ”7,.  x.  ,  ,  . 

II  .  11  ....1,..  i«  r  11  ,1  It  i.s  understood  that  the  Maple  rf-af 

loyal  Loyalty  is  one  of  the  things  eompai.y  will  erect  a  mill  m 

wc  all  need  today.  It  is  the  charnc-  p,incc  Albert  this  year. 

teristic  of  men  whose  heart  is  in  .  -  _ 

the  right  place.  It  is  one  of  the  out-  'I'he  Oovernment  has  agreed  lo  an 

standing  expressions  of  fundamental  extension  of  the  new  dry  dock  a; 


When  Silence  Is  Not  Golden 


small  pollUcal  task.  And.  In  addition.  Mr,  Raynault  selves.  1  linghnm.  .Irs.se  Keichum,  mid  the  hg  appointed  general  manager. !  1ioncsl.v.  And  if  these  qualities  of  Saint,  .lohn,  to  a  length  of  1 100  or  even 

Alan  has  been  successful  in  being  elected  to  the  Provin-  -  I  '’finical  High  School  '  Laving  progressed  In  little  less  than  !  Mr.  Rac's  are  not  enough,  ho  has...  ‘‘  _ 

ew  t.  reprint  a  rural  copatiturpcy.  When  Silence  Is  Nol  Golden  h.,  o'.;':  ll;;.''n;:i;,':o'Tu'?h7i',’V‘''7'irrii;o:i;i7";'-';3^ 

The  effort  to  reconcile  his  two  jobs  as  Ma>or  of  ^ileNCK  may  be  golden,  but  sometimes  a  unless  his  p;treii(.«  hit  ii*li  (,iiiy  ,^,■^1,  ever  Hppointcfl  on  his  Thomas  I'ollios.  of  Passaic  Park,  of  business  during  th*;  i>ast  year. 

Industrial  Montreal  and  Member  for  agricultural  L'As-  O  store  can  prove  embarasslng.  The  banking  frater-l  P"'  a  and  rosi-  birthday  to  lie  gcneriil  manager  of  .1 '  N.J..  whom  ho  married  in  .November  Funds  obtained  from  the  publir  show 

MtnnFJnn— nnaaihiv  mav  be  taken  as  accounting  for  .v.i».i,e  »re.n  »  sm.  CFrx.^,  Iho  odriFo..  nc  I  Ijaiuing.  which  is  not  true.  It  is  Canadian  hank,  the  only  general  IfllH.  .Mrs.  Rne  .shows  all  the  charm  "h  increase  of  ncarlv  $2.4(10.000,  nml 

t  lafiire  o  few  Y  S  . .  .  ..  j  hard  work  not  money  whit  h  is  ik'-  manager  of  The  Dominion  Hank,  and  inspiration  that  was  represent-  the  entire  Increase  ha.s  gone  into  niii- 

#uch  parformances  as  he  gave  in  the  Legisiatutc  a  lew  assi.stant  general  manager  of  the  Bank  of  1  eessary,  Robert  Rae  worked  hard,  ;,nfi  ,bc  only  general  manager  -  ed  in  the  rn.ses  presented  to  her  on  securittos. 

days  ago.  On  that  occasion  he  proposed  to  put  some  Montreal,  before  the  Ottawa  Bankers’  Lecture  (^hibi  'I'*-'’  ^>'  da>’  deinonsi rated  (|uall-  savp  pf,f.  other  of  those  now'  in  tlic  day  her  distinguished  htisband  p *  *  ■ 

sort  of  a  new  blanket  tax  on  business  to  take  care  of  week  Mr  Gardner  urged  that  bankers  IravelJ  '  ''.f  I"'''''''  ,,  charge  of  (  anadian  banks  who  have  was  appointed  lo  his  high  office,  C!/^T»  A  "n  T>/^r-\Tr 

U»r,»en.m«.tc<lucAtloA  deficit.  wl,U..f.w«»t,nc.5  ,„d  ..peak  mere  id  public  od  benklns  maUere  I  ,,..r„.Tn?mc^d  Il7k7,l;',,  in.tlh.liun  »,  11.  -'f'  I?”  bUKAF  BOOK 

later  declaring  that  the  government  should  give  atten-  Many  charges  have  been  levelled  against  the  banks,  in  the  land,  onee  .said  that  when  he.  the  born  hanker  th.it  he  is. i  and  rour.-ige  to  carry  his  heavy  r^p-il - - - ___ 

Hdn  to  financing  Montreal’s  unemployment  problem—  the  banking  system  which  have  gone  unan.swercd. :  anything  in  the  form  of  a  bio- '  jij,,,  began  learning  his  business  ^  sponsihiiiiies.  He  Is  an  esteemed  Obli  ^ 

"the  biggest  problem  of  Canada's  metropolis".  For  it  apparently  through  the  latter’s  rmwillingncss  to  be-|  more  inter- ,  ,bo  day  he  entered  as  .liinior  i  hanker  of  probity,  is  gracious  !n  " 

.hould  b.  .pparciM  to  Mayor  RaydauR.  If  he  kdowa,.d„.,  ,„vdi„d  la  dlacuralon.  The  dtajority  of  „  ilov  ,“b»d  fd'am  :!il7  n7,  ,'.r  Hl’T.f.:.  ib".  mT: 


SCRAP  BOOK 


Obligini: 

5’ouns  Oswald  was 


soouio  oc  apparem  lo  a-xayur  ivayuauo,  ...  comc  mvoivco  in  aiscussion.  me  majoniy  or  rnose ,  ..as  a  boy.  than  In  any  nther  part  of  ,itii,v  The  prosperTtv  cxislencc  and  conVmands  respect  n  the  c  mmnn  tv-  ‘^c  fmn  .s 

ABytbing  about  business  matters,  that  the  unemploy- 1  ^barges  would  not  bear  a  disclosure  of  the  actual  facts ,  his  career.  .As  a  boy,  w  ith  a  .some-  ‘  p  .  .  .  .  .p  ..  p„jp|„y  agreed. 

ment  problem  which  .show's  so  litUe  improvement  In  the  case  but  with  silence  on  the  part  of  the  banks,  "hat  inventive  mind,  young  R.ie  was. '  ^Ts"®s.'"i  "’’K  'Vr 

Montreal,  is  due.  In  large  measure  at  least,  to  the  sUte,  the  public  has  been  presented  only  with  strongly  biased  hnvrbecn’a'*lollY^"t"hooI  VaV  wMh  TAT  PO'R  T  T\/f  exalted  opinion  of "him.scir,'*’  ' 

of  Industry;  and  the  state  of  Industry  reflects  the  views,  and  opinions  have  been  formed  accordingly.  plenty  of  mischief  in  him.  His  In-  *  ^ X  V-k/X\,V_/XVX  There  were  two  partnei.s  in  ihe 

already  heavj' and  uneconomic  Ux  burdens  which  have :  During  the  past  few  year.s  there  has  been  a  growing  tolligcuce  always  took  a  practical  i  - - — -  pa^’ on,  ihe%o”inrnmn'’appr^^^ 

been  placed  on  business — ^taxes  which  not  only  have  j.QQ]l2ation  among  many  companies  of  the  need  for  turn.  j  'Neath  The  Midnight  Sun  violence.  That  goes  for  Fascism  as  it  the  surviving 'partner,  with  whom  he 

discouraged  new  industries  but  have  resulted  in  a  not  betterment  of  public  relations.  That  Canadian  banks  88  ^8  48  ;  of  hearing  I’or  ‘'onimunlsm.  or,  for  that  was  not  exactly  what  .you  would  .all 

inconsiderable  exodus  to  outside  points,  are  starting  to  follow  this  trend  can  be  viewed  only'  Thl;* 't’’ FXn”^omnnnv^^mitm  r '"nut ' n.',"m,',n"XulTbe  tolerated  in  •-•r'm'ion-y.  sir.  to  hear  of  .Mr.  ,iohn’,< 

The  absence  of  ability,  or  lack  of  readiness,  to  recog-  V8ith  satisfaction.  With  greater  knowledge  comes  ^  clerkship  in  the  fficJ  ^lurtha  Lui.so  [iUek?TLP.:  hy'Ss'hv^  nrS.c"ilma  wouiriikf  LlkT’hi'-’nh^ 

nixe  fundamental  business  principles  which  marked  greater  understanding.  The  intricacies  of  our  modem  of  the  company  at  82  per  week.  On  city,  "if  the  truth  were  known  the  violence.  That  is  not  the  British  nor  "Vcs.  I  should  very  rnuch^"'\vii.s  iin 
Mayor  Raynault’s  talk  on  taxation  In  the  legislature  economic  life  lead  to  misunderstandlng.s  and  miscon-  every  job  undertaken  he  gave  a  lit-  Yukon  for  year.s  ha.s  pap-fed  the  Fed-  I'amidian  way,  and  there  should  reply,  "if  you  c.an  get  the  I’m.J.-itiikf 
can  be  regarded  as  indicating  why  there  has  been  no  ceptlons  which  make  ideal  spring-board.s  for  our  crop.  o''P|'-h'P«""re.  and  every  i  demsion  t bat'' there  **oro  sDa*ng-  from  mu-  compromis-  to  arrange  it,”— AVr  yor/,:  crnirol 

improvement  in  Montreal  s  financial  plight  durmg  his  of  ranting  demagogues  If  ml.sconccptions  are  allowed  worth  recording  ^  **  neaih  the  midnight  sun.  jj,.,,,  .  .  ,  _ 

regime  at  the  city  ball.  Even  accepting  that  his  admin- j  to  go  on  uncorrected,  public  confidence  Is  weakened,  (hat  during  the  nine  months  of  his  |  ItaUy  Star.  Accordingly,  ail  of  us  should  wel-  Kept  Royal  Birth  Watch 


'Neath  Th©  Midnight  Sun 

“1  am  sick  and  tired  of  hearing 


'  He  was  always  horning  in  where  be 

-r  y*  £■  vas  not  wanted  and  he  h.'iii  a  hig'id' 

HI  J  W  I  I  IV/I  exalted  opinion  of  him.seir, 

A  V_yAX.V.^xVX  Them  were  two  partner.s  in  (he 

firm,  and  one  of  them  happened  in 
pas.*  on,  Ihe  young  nmn  approached 
violence.  That  goes  for  Fascism  as  it  tbe  surviving  partner,  with  whom  he 

S'oe.s  for  Fominunism.  or,  for  that  'va.^  not  oxacll.v  what  you  would  call 

mutter,  for  Anarchism.  a  favorite. 


Starting  to  follow  this  trend  can  be  viewed  only  -ph'!;  -T  EXn^f’Lmnrnv  Hmitm  rd’?h"  rVZ‘'r  m  ''  tolerated  in  '-'r  m  sor'ry.  sir,  to  hear  of  .Mr.  ,iohn’,< 

satisfaction.  With  greater  knowledge  comes,  ^  clerkship  in  the  .‘fficJ  ^lartha  r!oui.so  [lUck. Tep.!  hyTd’m^'hy'' prSicmng  wouiriikf  LlkT’hi'-’ db ^ 

;er  understanding.  The  intricacies  of  our  modemLr  the  company  at  82  per  week.  On  t'lty-  "if  the  truth  were  known  the  violence  tLi  is  not  ?he  British  nor  "Vcs.  I  should  very  rmich  wa.s  ih. 


regime  at  the  city  ball.  Even  accepting  that  his  admin- 1  to  go  on  uncorrected,  public  confidence  Is  weakened,  (hat  during  the  nine  months  of  his  |  '  '  an.'/  a  inr.  Aecordingly.  ail  of  us  should  wel-  Kept  Royal  Birth  Watch 

IftraUoo  waa  not  responsible  for  the  conditions  with  .and  upon  that  confidence  the  banking  .system  depends,  employment  by  The  E.don  romp.iny.i  Savage  Canada!  ofTistk-e  irapointe^'Vhnt  hi  pJopodc.*  J"  Secrciary  Gpiic.al'.s  upait- 

wbich  it  was  faced,  the  fact  remains  that  little  if  any-|  Last  year  in  Alberta,  Venion  Knowles  did  good  work  up  receivetl  no  less  than  three  in- .  .oriainl.'.  ihut  ediiui,«  ui  looking  Infeo  this  Montreal  Fascist  Gffi<o  of  Tlie  Hague 

thing  has  been  done  to  adopt  business  principles  in  tbej  m  a  series  of  radio  addic-cs  in  counteracting  Social  "  j!;;." H',*  hl^sRcccss  wilb  Tim  I muerns  ms%bnun'L^'‘d?promL  ""^ock  "rilr*  lo’Hm’^moum^^^^^ 
management  and  administration  of  the  city's  affairs. ; credit  anti-bank  jiiopaganda.  There  Is  room  for  a  c  ompany,  filled  with  amliil ion  i , ions  tnrt  thme  d^e  many  '"lio  into  eonsidcrutio^  the  disallow-  last  day  of  Juuuary.  a  captain 

In  controlling  the  "gravy”  in  civic  spending  or  in'simtlar  revelation  of  the  facts  throughout  all  Canada.  !  fo?  ,t  wider  fic'ld,  and  armed  with  a  i  of  them — should,  iioih  in  ili,-  inien  sis  '"it  "f  Quebec's  vicioii.s  "Padlock”  arilUoi-y,  in  full  dress  unifomi.  He 
•Hrntnatlne  the  nolttlcal  hangers-on  from  the  citv’si  - -  !  If-^fimnnial.  be  made  a  suecessful  ap- j  of  ii  uth  and  of  the  Kmpire.  educaie  AH.-Offauai  JoumaJ.  ‘'I'''!?!'''!:!'! 


romr  Ihc  announcement  of  Minister  t  6%.  «  - 

of  .Ttistiro  I/apointo  that  ho  proposes  in  t no  Secretary  (^oncrals  apail- 
lookina  thi.s  Montreal  Fascist  ^  ^Var  Office  of  Tlio  Hague 

drilling.  We  should  welcome  it  as  been  stationed,  day  and  night,  for 
much  ns  hfs  .'simultaneous  promise  fo  ^  prior  t*o  the  momontouH  event 

take  into  eonsidcratiun  the  disallow*  the  last  day  of  January,  a  captain 


•tlmtnatin;  the  political  hangers-on  from  the  city's  t  — - 

relief  roUs.  His  Idea  of  borrowing  and  .spending  toj  “Whom  the  God’s  Would  Destroy- 


plu.itlnn  to  I'lic  Dominion  Bank.  On  ■  their  n  aders  to  a  bettor  pcrspeciive 
ri'porting  for  fluty  in  .August,  1906.  bo  aod  undorstunding  of  the  Domitiioii. 
’.Tfi*  Rent  to  t!ic  HrLtiinfon  liraiicb.  i  'Ybile  Cannda  i.s  proud  of  wluit  one 


«>lve  the  relief  problem  is  just  another  example  of  his  ^  ^  whether;  Hrampton  ••■hikIi.  j 

attitude  where  business  gumption  is  Involved.  I W/  ,  .  .  ,  .  u  .  .  f-"*)  <>"  arrival  that  a  feller  V 

.1  .1-  A  •  .11  ^  it  can  be  demonstrated  to  be  true  or  not.  It  usu-  reoiiired  not  t  iiinior  He-id  ^ 

It  Is  in  view  of  this  record  that  busine.ss  particularly  I  ^  ^  ^  i  .  •  u  i..  „  _ _  Jt  rca  not  .i  junior.  iie.id  , 

.V.  #«.  A  *1,  .  .L  1  ally  tends  to  make  him  violent  in  hi.s  language,  and,  office  ba<i  blundried.  ro  ba<  k  he,„r,,,,„i, 

resent,  the  off^d  suggesuon  that  the  'ducatmn  p,^b- ■  ^  customary  amenities  of  so-l  c..me  'n  roron’o.  During  the  follow- ,  rmc  '  :!- 

lem  can  be  satisfied  to  the  satisfaction  of  both  urb^^^  J  ordinary  vessel  of  wrath  pulls  a  !ng  thirteen  year, s  be  served  ,:,cdll-|  UrmN. 


only  to  r.nd  on  arrival  that  a  feller  "Tl"'''  '7'’ 

w:is  required,  not  ,1  junior.  'Yr  earh.u-  fnintte,- cxmtencc.  i  here 

.  ,  ,  ,  ,  Mee<l.<  In  lie  mtnidiiced  a  little  leu'i'ii 

offifo  bad  blundried,  «o  ba<  k  he  ,  nmiiernil.'  ami  a  more  uccuiale  pic- 
luiine  to  joron  f)_  Ltiiring  the  follow- ,  fori*  of  the  (.'iimola  of  today, — llnlifn..r 


and  rural  voters  by  some  new,  vague,  but  obviously,  ....  .  .l.  i  •"  ""  oi.mim-N 

.  A-  1  A  .  -A  A  .  ,  J  II  .■  *.•  iboner,  and  m  the  heat  of  argument,  or  under  the  :n-  •roronfo  and  .at  iTThridce  Mo. mi  I 

substantial,  tax  on  Industrial  and  commercial  activities.  ®  ,  u-  u  <  i  m  i  oronto.  .mu  .st  i  xnruige.  Mouni  | 

flucnce  of  strong  waters,  uses  language  which  Is  not,  Albert,  Lind.say.  \\  e.st  Toronto.  Hiim- 


ably  at  no  Ie.=R  than  five  blanches 


_________  hour.*.  For  tho.se  eight  hoiir.s  the 

Tnn  PofFat  J officer  did  nothing  but  gaze  into  a 

I  OO  Karty-lVlinded  ?  minor,  tu  fi<,mt  ..r  this  mirror  "a  , 

I’ei  Imps  we  are  loo  party-minded,  a  wire  hair  tipped  with  platinum.  H<* 

we  have  reduced  a  good  .sy.stem  to  wailed  fo  see  this  wire  glow*.  Once, 
the  atisiiol  caricature  whereby  Ihe  would  mean  tliat  a  male  heir  to  Hu* 
parly  is  first  and  the  intcrestii  of  the  throne  had  been  born  in  .Am.sterdam ; 
cminlry  merely  .seeondary.  But  po.iplc  twice,  a  female.  Then  it  wjls  his  dut\ 
who  ciiiiniii  .see  beyond  parly  and  to  flash  the  .same  .signal  to  all  wn.i 
look  on  all  nutsldo  It  as  the  pnrsoni-  ships  and  nnny  posts,  by  pressing  a 
fieation  of  evil  fall  to  realizo  how  thin  button  on  the  table  before  him.  He 
a  line  .separates  ono  party  from  an-  finall.v  saw  the  wire  glow.  With  a 


Levelling  Up  Service-at>Cost 

'HE  level-headed  view  that  service-at-cost,  as  applied 


permitted  by  law  or  custom,  he  is  usually  furious  with  ilion,  Weiluiii)  and  Wliitby  as  jun-  speaking  utierU  wiihiuit  bis  honk 
himself  for  his  offence  again.st  the  code,  and  ha.stcns  f*  trlKir.  accouniant  when  h-  ...poke  of  eject  oral  iMiTiiplion. 

L  1  .  acting  manager.  He  then  spent  ,;iuil  im  nm*  ilmiiit.--  tli;ii  he  cnuld  give 

to  make  amends  by  an  apology.  this  may  oe  only  ,n.  |,,,iptbs  ns  account.ini  of  ihe  ■'  bid  "f  pariic  ulars  .igainst  the  l.ibe- 


.'\  Simple  Remedy  a  line  .separates  ono  party  from  an-  finall.v  saw  the  wire  glow.  W 

lie  briieve.s  that  .Mr.  I’.ennell  ‘dlier.  If  there  Is 'one  le.sson  firmly  sigh  he  pres.sc.l  the  buttoti  Iwii 


r^nr.ievei-aeaueov.ew  Lnatsery.ce-a™v,  aDai.p.ieu  politeness  and  he  may  .still  harbor  the 

X  to  public  utilities,  is  pretty  much  a  political  Ulu-I  expressed,  when  his  tongue  got  out  of 

Sion,  would  appear  to  be  growing  in  the  Maritime  Pro- 1 

vHnrMi  Tiiat  rdsr*onflv»  thorr*  havD  AcritcLtinn!^  in 


Vinces.  Just  recently  there  have  been  agitations  in 
both  Saint  John  and  Halifax  lo  have  the  publicly-owned 


If  he  thinks  he  has  a  mission,  however.  of  hi.' 


Montreal  hr.ilirh.  .and  flfteeii  mouths  "uuld  make  a  mighl\  .*.lir. 

a.'  m:(nager  of  the  Hietirv  .-treei  '  ""  'he  ulher 

!  t.rnn.h  in  that  citv.  In  MaV.  iltm  '"'"'I:  """  '''h'''»l*s  .-mid  pnxim*.* 

the  was  appolnle.l’to  Ihe  New  York  , 


l»ii}  tflun  ii!i  fill*'  fjtiulilt-.  i»n  IIm*  f»thur  atMirT^vi  wini  paii, 

Irnml.  thill  the  l.iheriils  i-mid  pniiliic**  mania.  The  .sueee.ss  of  any  pariy  I 
another  \ei.'  l•m|larl■^lssing  liill  nr!'"''’*'''  a  life  and  (loath  matter. 


a.'Sitsiaiil  ;  'I'l,,., 


driven  homo  through  Ihe  history  of  yew  I'ork  Time.'!. 

politic.s  in  Canada  it  is  that  I  ho  people,  - - 

in  I'mergeney.  can  forget  these  artifi-  "["jy  ']'hj3  Over 

cini  divisions  and  net  as  ono  man.  This  ^ 

in  itself  i.s  a  rebuke  if  they  could  huf  Someone  said  recently,  aflei  irying 
see  it.  to  tho.se  afflieterl  with  parly  wrifteu  in  a  eompli- 

mania.  The  .sueee.ss  of  any  pariy  Is  tated  .sl.vle,  tlml  he  could  iindersfnnd 
neier  a.  life  and  death  matter.  Ihe  Words  tint  not  the  sriileuce.s. 

■'iinst  the  other  rasc'iM  i  I''reqiien1’lv  Ihe  exaltation  of  part.v  'The  involved  -sentence  is  one  of  the 
■  above  everything  i.s  mcrelv  a  blind  1  deadlie-st.  foes  of  clarity  of  expressi-m. 


King  tiliove  everything  is  mcrelv  .a  blind  1 


hide  weakne.ss  and  defleleney.  If  A  writer  who  gets  into  one  had  belter 
voters  would  be  ,surficlenll.v  Interested  i'ack  up  .ond  .start  over  again,  well 


*  .  or  wants  others  to  think  it.  this  conce.ssion  to  con-;  agent,  beroming  chief  agent  in  inxiies  M.-.  i:.*uncti  to  take  it  and  if  hide  weakne.ss  and  defleleney.  If  A  writer  who  gets  into  one  had  belter 

electric  and  other  utilities  pay  their  share  of  municipal '  ^  .  ;  .March.  1026.  Throe  je.-irs  Ijiler  I.e  .Mi  iic-miett  did  take  it  Mr  King  voters  would  be  .sufficiently  Interested  i>ack  up  .ond  .start  over  again,  well 

andotherUxe-sforlhebcnefitof  the  whole  community.  p,,  ^ic  be-1  Tomn,  V-'’ *  'T"  e'wn ringing  t'he'rwouuTde.eer  Tliese"  ^  tiTu.'I.se  iThorfsenlVlic" 

on  a  basis  comparable  with  the  private  utility  corpora-*  Credit 'apostles  in  Alberta  wheni  ^ ,7heL''’oXo  he'  was"  a i- i  >''11  . e'  .  fre"  h,  publl  Dion  '""i  he  able  ,o  place  them  in  .he  right  ’^e  eon. plication  of 

tio^  with  Which  they  compete.  pointed orthe^’^airo^Hc^e  i "hh  s?e"’:,t";rm"any"defS  lloZ^of  ’’o— 

At  Saint  John  the  common  council  has  been  informed ,  in  Toronto.  Two  years  lator-.May.j poor  governmonts  in  ou7  provTncTs  The  occasion  wa.s  „  debaie  on  the 

by  Councillor  Barbour  of  his  intention  to  present  a  sentenced  to  terms  of  imprisonment.  Ordi-  appointed  assistant  .  orrupiion.-l’omovrrr /Voiai, re.  and  sometimes  in  our  Dominion  .offices  com.mttee  st.age  of  t.  bill  for  Protec- 

resolution  that  the  recommendation  of  the  Barry  Com-1  ,,  ,  $  *u  *  *u«,.  general  manager.  TJuring  the  six  -  and  thn  old  limo  abiisos  wonl/1  soon  [Tife  soa  fish»nc.  (jnc  .sodion  uf  ilio 


ill-  lo  baving  to  '"'’k  behind  the  scenes  occaslonallv  armed  with  periods  and  a  delerniina 
wnv  of  iiringing  'hev  would  detec  t  these  maiweuvres  tioii  to  use  short  sentences. 

.  publication  of  ""ci  ho  able  to  place  them  In  Ihe  right  An  example  of  the  eoniplic.ation  of 

loiiesi  law  wiih  category.  Then  perhaps,  we  should  language  ha.s  come  up  In  the  Briti.sh 

'.iiforcecl.  Would  he  able  lo  see  not  .so  many  definilcly  House  of  Commons. 


by  Councillor  Barbour  of  his  intention  to  present  a.  ,  ,  cirHi 

_  *  j  have  been  sentenced  to  terms  of  imprisonment.  Ordl- 


resolution  that  thyecommendatlon  of  the  Barry  Coi^j  gentlemen  realized  that  they  had  Vh" id^hat  To"  was 

mi^ion,  made  following  an  inquiry  in  193...  in  regard  I  themselves  to  be  carried  away  by  their  en-  closely  assoriaied  with  the  late  Dud'- 


I  enci  or  greatly  Imiit  that  sort  of  clr 
I  total  corruption. —  Vaiicou  rrr  1‘rovitii 


poor  governments  in  our  provinces  ’riie  occa.slon  wa.s  a  dc.bale  on  thv' 


As  Seen  From  Ottawa 


and  sometimes  in  our  Dominion  .offices  committee-  sttigo  of  a  bill  for  prolee*- 
and  the  old  lime  abuses  wouljrl  soon  '"If  I'fa  fishing.  (.(ne  .-cection  of  the 
lie  banished.  It  i.s  a  little  thing  to  a.sk  bill  ran  as  follows: 
of  Ihe  people  that  they  should  inter-  "H  ""d  .so  long  as  ,a  dcterminiil loii 


to  the  taxation  of  Civic  Hydro,  be  made  effective.  Thej  .,  .  ^  W.it  lev  Dawson  and  hee*me  verv  Intl  course,  these  young  .Mont-  |.st  Ihem.selves  In  their  own  liustne.s..'  of  any  of  Ihe  matters  mentioned  in 

of  ro„Y,YYbi=ion'R  faioofi  fo  foUo,A,=  •  '  apologizc,  but  ^  D.iwson  and  bccame  vcry  inti- 1  Fascism,  that  sufficientiv  to  .see  that  a  good  govern-  the  preceding  snh-sectlon  being  a 

faCCUon  Of  Jie  commission  s  report  referred  to  follows,  male  xnth  the  policy  and  motives  he  Any  man  ment  is  continued  and  a  poor  one  c.nsi  determination  made  with  re  spect  lo 

"It  is  our  firm  conviction  that  Hydro  should  pay  .  ,  ..fe  behavior  ^iiicn  were  ,snd  are  so  influential  in  ,  should  have  the  right  to  try  to  bring  out.  A  sm.ill  price  to  pay  for  their  any  vlass  of  pencoii  under  provi.sion.s 

‘  ‘  ^  mana^emrnt  of  tho  bank.  On  about  nu.v  philo.'^ophy  bo  woM  boinff,  hut  often  too  much  for  of  a  sc'hcmo  which  aco  authorized  by 

In  supporting  them  in  this  attitude  Mr.  Aberhart  lOth  June,  ]!).37,  his  47th  birthday,  j  want.s,  providing  he  iioesn’t  try  liy  them. — ttcyina  Daily  Stcir.  that  .sub-section  has  effect  in  ixilation 


“It  is  our  firm  conviction  that  Hydro  should  pay 
taxts  to  the  city  on  the  -same  class  of  bu.siness  a-s 
Hydro  l.s  engaged  in.  That  portion  of  our  citizens 
who  use  New  Brunswick  Power  Company  service 
contribute  toward  the  city  revenue  through  the 
tAxes  of  that  company,  and  it  is  a  very  large  tax¬ 
payer. 

"It  Is  not  fair  to  that  body  of  citizens,  who  have 
no  option  in  the  matter,  that  they  should  be  made 
to  pay  a  larger  tax  in  that  way  to  enable  users  of 
Hydro  to  get  off  without  any,  and  that  is  exactly 
the  position  today.  It  i.s  nrA  comparable  to  the 
water  and  sewerage  department,  a.s  cited  by  counsel 
for  Hydro,  since  all  cltlzcn.s  use  the  one  water  ser¬ 
vice  and  there  Is,  therefore,  no  discrimination.  The 
policy  of  taxation  i.s  endorsed  by  Prof.  Joseph  E. 
Howes,  assiatant  director  of  the  Citizens’  Research 
Institute  of  Canada.” 


than  their  sen.se  of  polite  behavior. 


has  not  been  as  politic  as  he  has  been  supposed  to  be, 
and  he  would  have  been  in  a  far  stronger  position  if 
•he  had  insisted  on  his  supporters  tendering  an  ade- 
,quate  apology  before  appealing  for  their  pardon. 

•  It  Is  a  pretty  mean  case  when  its  supporters  have  to 
I  depend  on  verbal  abuse  as  an  argument.  "VVhom 
j  the  gods  would  de.stroy” — etc. 


Curt  Comments  on  Current  Events 


_ _ _ — ®"Y  tlfscription  of 

white  fi.*h,  any  i'ogul,alion  of  the 

^  •  J  a  •  a  T  a  a  commission  under  thi.s  part  of  Ihi.s 

I  'VI  Cl  ^  ^  C  T  T  ^  ^  provide  for  Ihc  determina- 

f  1/  $3  WV  kJ  ^  L/  t  X'  <3  L/  I  L'  r  ^  ^  t  matter  in  relation  to  that 

%j  area  or  that  dc.scrlption  of  white  fi.sh 

.shall  .so  far  as  those  regiilation.s  apply 
to  the  .same  class  of  person  to  bo  of 

The  Street  hears  that  a  number  of]  could  not  create  a  larger  market  lor ,  Ihe  original  deal  hetwen  Mr.  AlcCon-  no  effect.” 

.sati.sfaeiory  developments  arc  occur-  the  product,  and  would  only  bring  nell  and  the  late  Lord  Atholstan  was  One  of  the  M.P.’s  pre.sont  took  ex- 
ring  from  the  pulp  andi  aho'it  demoralization  among  Hie  pro-  iiiude  as  far  bank  as  192.6,  with  con-  eeptlon  to  it  as  being  inoompi-chen- 
M.\NV  paper  Industry  in  con- !  companies  themselves.  I  trol  passing  to  Mr.  McConnell  on  the  he  was  overruled  hy  the 

Hjxmi.  -  .,r  i-'d  unic...  H„  siaXsi':^ 

fAl  lOILS  .situation  that  has  devol-  ,  .  unusual  interest  I  difficult  to  cxprc.ss  in  legal  lan- 


FAr'I'DILS  .situation  that  has  devel¬ 
oped  with  American  piili- 


,  ,  ...  lAoiu.siiip  iiau  «;iecieii  oeiore  tiiai  time 

llicic  lias  been  unusual  interest  )„  have  relinquished  his  control  to 


"Increased  License  Fee  Will  Enable  Erection  Of  New  •'shers,  "ho  are  the  lar 


At  Halifax  the  Board  of  Trade,  in  its  .submission  to  Radio  Statlon.s"— Headline.  Why? 


er.s  of  f'ariadian  newsprint.  'rrtie. 
the  action  of  Hie  American  cnsloni- 


argest  Piston.:  ""  n  *  "«  ^  the  * 

snrint.  True  ti. (Ktuiitd  in  statement  has  been  made  it  Is  taken  the  M.P.’s 
;  — ,  'l  AIHIKRINL  connection  with  the  f„r  granted  that,  in  addition  to  the  Post. 


the  Rowell  Commission,  called  attention  to  the  di.s-  *  *  nr.s  Tn'‘  over-huying""^ar"the  "iowei- 1 T  ‘re?H^  smrnriKo“^io  Tile  '’""^real  Star.  .Mr.  AlcConncli  now  - 

crimination  in  taxation  as  between  the  utilities  that  Twelve  Beat  s  are  being  dropped  from  the  Saskatche-  prices  ihai  prevailed  last  year  I  ‘  brokerage  and  Imnking  Weekly  Star  and  Faniily  Aberhart  (or  It  Might 

are  Investor-owned  and  tho.se  that  are  government  or  wan  Legislature,  How  much  docs  that  work  out  to  !'»*;'  "tuI"  it  necessary  for  Canadian  came  with  the  ann'ount  e-  co®e'^f'‘lflr^elv*^i**  the”‘^nLV*H?^  Verse) 

-URtelp^ly  OARed.  Adding:  Sn'iUT’i:;  /  n'nIrnV.  17  ^  I  Ihnn  L^hindrjrSill^'.w  — 

"The  Utility  company  that  serves  this  City  collects  h-  H-  >(•  U  learned  Hv.t  .n  .nv  of  the  riti'.a-  'T''"‘Bii«hed  his  nieiu-  from  Ihe  .Metropolis.  The  Montreal  ^r.  Aberhart  ha.s  a  sacred  tru.st  to 

from  its  electric  energy  cu.stomer.s  an  average  of  ....  .  .  .1  .  ..  .  ,  '"‘'"Y  ‘^'.*.1  hership  on  Hie  boards  of  director.s  of  at.,nfi.,r,i  n  dntnrdav  weekly  rircii- 

o».r  J10.00  AACh  y«r*to  mnet  lu,  VArlnu.  S,"  '"‘f  .7''*'  t  a  .  7.  ;";;n'wN™r  ;«  ■■,■""'>“""7  '"'■""l'  iiuiJn  S  inily  I?  £  "n“  75  B'd-y  «nn.id  n.orlA.A»  ,n.k.  „„ 

department  Uxc.s,  whereas  a  .similar  customer  of  id" .  '  he  ea  Im  "''‘y  ‘I’""'  !'/'  '"h'T  newspaper  in  conneefion  with 

the  government  or  municipally  mvned  electric  <lays?  ..da  n  H  firsi  u  "mlVr  ‘“'r  a  large  commercial  printing  Mr.  Aberhart  ha.s  a  kind  dI.Rarming 

utilities  In  other  narta  of  the  Perwince  nnve  a  e/Y,  v  v  it  tt  .  .  i  i  un  iirsi  pi.ico  (lie  <oni(i-|„,u|  Its  associated  papers.  Included  pate 

nSj%h“"B^rd^*hereWe’%ur  It  has  been  .so  well  .said  of  the  late  Harvey  Firestone  rS  "D,"  ‘Anm.i'an  imb- [  llVa/' ‘  ‘  '  ,  . 7-  '"“Snler'^t^nHr'^ 

exlrtlnl'  system  of  taxation,  by  w'hic^our^itlz^Ss  Influenced  people  when  there  ‘‘.he'  ''roaV  ‘f  .  s'  ^^(nir'^'Hu ..se'’or  ‘h*  we  II  made  up  Hioir  minds  Aberhart  is  a  religious  sort  of  cu.ss 

are  called  upon  to  contribute  through  electric  rates  wasn’t  any  book  on  the  subject."  rc  L  irdu  '  .t  high  .luaul  v  '  n  JluLi  ti.d  rTi'-r  ?  that  there  Is  some  special  ^  “"J!  "" 

a  substantial  portion  of  the  Federal.  Provincial  and  ir-  Y-  ^13  if  of  (  aruidian  ,  ali-  :  Lnv  I.OOKING  deal  abrewing  in  .McColI 

Australian  railways  are  now  painting  their  coachc.s  vaiii.m,v  of  iim  ch.ss'of  paper  for  ximm-cal  ’  Liglm  Heat  V  Po'l^i'  and  Mr.  A^i^rhart  may  hr.  h.-ading  for  ih 

minatory  This  Board  resnectfullv  suggeats  th«t  bright  coloairs.  That’s  nothing  new.  The  C.N.R.  has  '•'t'  reipiii  emenis  ol  the  prmcipiil  siin  I.ife,  "I  he  I  wo  principal  office.s 

S^^Seir^"  --■  "  r  j;::^i.ec,i'j^^!  H-;.e-ie„;-r"h:!  ^nre^e: 

y  '  a  heller  idea  of  the  dillereni  "ie- !  .Sugar  Refinery,  whicli  he  is  said  to 

Apstft  from  the  matter  of  efficiency  in  administra-  That  U.S.  organization  which  has  been  formed  to  inents  that  eater  into  tlie  cosi.  and  own  niilriglii,  and  ihc  Ogilvle  Flour 

tk>n  ©nd  the  tendency  of  politicians  to  make  service-at-  "laugh  off”  the  recession  sounds  suspiciously  like  the  wlierea.s  .some  months  ago  Hiere  was  .Mills  ‘'ompany,  which  it  i.s  under- 

cost  mean  less  than  actual  cost.  The  Financial  Times  1932  plan  to  end  the  depression  by  not  mentioning  it.  "i’l""'''""*  'h‘‘  ""w  juice  .siood  he  controls.  In  the  old  ilays  it 

.  .Ajj..-.  Mr  J  B  tliat  was  aniiminced  for  Hie  yeari  was:ilw:ivs  lield  Hiat  tlie  mililisher  of 

has  always  contended  that  water  powers  and  other  *  ^  ^  independent  per- 

natural  resources  are  the  property  of  all  the  people.  Canadian  exports  of  cheese  to  Great  Britain  jumped  the  imliiisliers  have  iieen  readily ,  sim.  who  eould  be  free  at  all  times 
Therefore,  in  the  case  of  such  services  as  electricity,  29,000,000  lbs.  during  the  past  2  years.  Apparently  fa'Ii"'-  in  line  .uid  liiive  -igned  u|i  at  in  nm  his  paper  in  an  indeiiendent 

those  who  participate  as  customers  should  be  prepared  the  "Canada  Calling"  campaign  .said  .so.mething.  1:“'  •"  'I''"  eoniKu-  wav.  on  iiii.s  acidiini  ii  was  held  1 

.  *1, A.  v..f  A  .  ,  yi  v:  a,  ' "•  '>"■  Hial  a  piibli.sher  cnuld  nol  consider 

to  pay,  not  only  fbr  the  cost  Of  the  .service,  but  at  least  I  d-  ■'{■  H-  H-  large;  '.iiviis  tor  a  'bain  of  inpers  i.i.iiu;  a  mciiiber  of  hoard  of  anv  1 


•section  remain.s  along  with 
headache. — Rryiiia  Lcader- 


brokeiage  aml  Ic  nk  nc  Weekly  Star  and  Family  Mr.  Aberhart  (or  It  Might 

hiokeiage  and  ii.inking  Herald,  which  is  a  rural  paper  that  1 


per  w’ord  ? 


I  about  all  the  Black  Shirl.s  being  worn  in  Quebec  these  Aiiinri(.an  iiiiblislier  lo  eel  ,s  liet- 
I  .  ,  "lea  of  the  real  siluiilion  in  Can- 

days.  [p  ijjj,  jilare  Hic  confer- 

Y*  -Y-  ¥*  d  enccs  th;il  le.v^  l.nnn  liolrl  h:iv<. 


But  my  unpaid  mortgages  make  me 
weep. 


ter  id(.;i  of  ihc  reu\  ciliriiinn  in  ( '-iii  i ■  -  a...,  ...  „thrr  newspaper  in  conneenon  with 

ada.  In  h  I  firsi  Hie  great  inctropolitan  da  l.v  a  large  rommercinl  printing  Mr.  Aberhart  ha.s  a  kind  disarming 


plant  is  operated. 

Regular  readers  of  the  tape  have 


pate 

But  he  .sure  played  hell  with  Hie 
interest  rate. 


.V  Vr  'plums  in  the  (.anadian  Held,  in-  wpii  made  iin  their  minds  Mr.  Aberhart  is  a  religious  sort  of  c 

(xlini  111, in  o\ri  before  lie  ro.il  ,  ,  they  did  Hio.se  of  the  ^  i hut  there  Ih  some  snerinl  ^  Bagan  but  I  don't  make  .s 

fact.s  rceardine  Hie  liieh  duality '  ,h,„h  „r  .Montreal,  The  Royal  Trust  ’  .  hrewinT?n  miichfu.ss. 

of  Canadian  newsiulnt.  and  'iic  ad-  (  ,„npany.  (  anadian  I>u.  Ifi.  Radwa.v.  ['XRHKf'L  h^ntonac  Oil  CoraSany  Mr.  Aberhart  may  he  heading  for 
e.s  vantage.-  of  Hus  clas.s  ol  paper  for  .Mimii-eal  Light.  Heat  ic  Rower,  and  c  ompany*  si„,,„hter 


They  point  to  the  fact 


that  these  interests  represent  an  nut- 


should  b(‘  .swept  away. 


. .  1  r  .  .1  „  _  ...  '  '  '  .  .  ,  .  .  ■"  ■'  I  side  group,  and  that  the  large  hold-  Abe  preaehes  Sotial  Credit  lo  all  Hie 

RriS  i(  1 1  s*  1  .'en"i'^mii'i'>i  it  iiio  ^(  If  "asalwuy.s  liPld  Hiat  the  pulili.sher  of  accumulated  are  being  held  for  village  hicks 

1.1.  x.  It  l  as  been  lound  Mat  m(.,(  of  paper  had  lo  be  an  independent  per- 1  ,hej,.  account  pending  some  other  They  like  his  enriou.s  mixture  of  fail  h 
Hi  pimiislier.s  have  been  j  eadily ,  s.m.  wlio  eould  be  tree  at  all  times  I  fh.vpi„pn, puts  that  are  expected  to  ""fl  politUs. 
a  i.m  :n  line  ,md  luive  -ig.ied  up  at  his  paper  in  an  independent  „ ,hp  jca,..  -phe  traders  Ahorh.srt's  a  lug  .shot 

at  .lu.ier  (mure  Hus  <  o.mt'c-  way.  ()„  this  accouni  ii  was  held  inclined  lo  give  special  con-  news 


lion  11  i.s  learned  Hiai  ini.  of  ilic  ihai  a  pnhii.slicr  cnuld  nol  consider 
larg'.;-  buyii  s  for  a  'bain  of  luipius  being  a  member  of  a  hoard  of  any 


such  taxes  as  are  paid  by  private  enterprise  customer.sl  Great  superiority  of  the  Briti.sh  Navy  ha.s  again  been  in  Hie  .iiiues  has  also  signified  it.s,  (oijioralion.  Hie  character  of  which  days’ "  lien  most  ..tlicr  Issues 


o(.<.ur  iaior  In  Hie  year.  Ihe  traders  .\hprh.srt's  a  lug  .shot,  lie's  front  pagr 
were  inclined  lo  give  special  con-  news 

sideraiinn  lo  the  slock  because  back  But  my  Alberta  hond.s  give  me  the 
a  few  nioiiHis  ago  they  always  found  bliie.s. 


Mr.  .\berharl  wanl.s  lu  ta.v  all  ihi 
banks 


la  order  that  those  other  non-consumer  citizens  may  proven.  Or  perhaps  it  wa.s  an  Irish  Ad.-niial  that  .sent!  de.siic  u.  «ork  more  ciosciy  wiHi  Hio  mmiu  iii  rmlt  of  it  being  discns.sed  in  slioviing  weakness  McColI  ’  bnnks 

receive  some  benefit  from  the  development  of  resources  out  the  order  to  the  Mediterranean  fleet  to  "attack i  coinpanio.s  b.\  .i.ccting  ;  Hk.  (  nlumn.s  of  a  paper.  Ovm-  ihe  I’l-mucnac  seemed  lo  he  able  lo  Tho.se  agnin.si  it  are  lo  him  financial 

h7  the  ownership  of  which  they  too  have  a  share.  It  submerged  submarines  on  sight”  |  ;  I;;;::  ,  ,  'T:  .  ,  H  Hit 

is  this  Interest  of  all  citizens  in  the  resources  of  the  *  *  *  ;j..  ,  ,1,1^  aouinl  it  :.s  felt  Hmi  Hie  piiip  ,  iiiis  iiHitude.  huf  it  had  Imen  fell  Hiai  ]  „  claimed  was  due  fi.  the  fact  that  hJ^ei  •r'Ll"’''  ’ 


provinces  in  which  they  live  which  lends  strength  to  At  the  annual  meeting  of  Building  Products  Limited, I  ami  piiper  indu.siry  in  Canada,  jiar- ;  Hii.s  had  been  due  mainly  lo  Hie  1 1  e- 1  liiKuesls  were  evidently 

the  argument  that  taxes  now  paid  by  private  utilities  held  in  Montreal  during  the  past  week  99.9',;,  of  the:  J  o-s  .ippiicd  to  iiev'.sju  ini.  ^  mendou.s  inercase  in  Hie  value  ol  j  trying  lo  pick  up  all  the  stock  they 

LUC  .....  AA.  A..  A-  A  I  .  .  -A.-  •  ,  oK  uiiie,-  a  -Ironger  po.sition  today  1  newspapers,  and  Hie  Ho  t  lliai  o"l.v'  ,  could  at  low  levels  and  were  taliing 

Should  go  into  provincial  treasuries,  rather  than  thc'voting  stock  was  representcl  cither  m  person  01  by,  ..vor  l.olore.  <  iin.i- :  cxi  remely  wealthy  men  .....  "ow  1 1,,)' ,h,  vs  vv  lien  Hie  n.arkei 

federal  treasury — especially  if  public  ownership  enter- j  proxy.  Possibly  the  proxy  for  the  other  l'/„  wa.s  lostl  d::m  i.i.uliiecrs  ul-o  Imve  com.*  i.C  readily  afford  the  amounl  necessary  weak  in  Hi<i  hope  of  lioliig  able 

nrlaas  are  to  continue  to  escape  such  taxes.  'in  the  mails.  rc;ili/,(.  M;;,!  p 'j.s  ii„t,  a  inaller  :ailclj  lo  Imy  any  one  of  llie  large  iiieiro-  to  altiiK  l  more  of  Hie  .McColI  i.s.sue 

of  iirii  c,  as  even  a  reduction  in  price  politan  papers.  II  i.s  understood  Hiai  '  „„  |„  ihc  murkcl. 


But  -Mierharl  lias  something  Hiat  1 
haven’t  got 

He's  FTemier  of  a.  iirovlnce.  and  I  A.M 
Nu'F. —  Vaiicou  PrmHitec. 


The  F'iiiHiicial  liiue^  m  publiiili«d  nt  83  1 
C.iiiiy  Strffi  W^«t.  Montreal,  hy  Di** 
Monlrcri)  I'ltiiinciHl  Tiin^^  I'uhllAhknu 
(unipanv.  L. muted.  Munlrcal.  Secretary, 
A.  LI.  Thoma*. 


V 


THE  FWANCTAL 


B 


MONTREAX,  FEBRUARY  18,  1938 


HINTS  TO  INVESTORS 


Consumers  Gas  Co. 

t  am  a  recent  subscriber  to  your 
paper.  /  note  that  you  furnish  stib- 
soribers  with  information  in  regard 
to  stocks. 

Would  you  be  kind  enough  to  fur¬ 
nish  me  with  such  information  as 
you  may  be  able  to  in  regard  to 
Consumers  Oas  Company  of  Tor¬ 
onto.  I  note  that  this  particular 
stork  has  depreciated  in  its  market 
price  considerably  during  the  Uust 
few  days.  —  "D.  M.  G." 

With  reference  to  your  enquiry  of 
February  4  th  the  capital  stock  of 
Consumers  Gas  Co.  of  Toronto  has 
had  an  impressive  back  record  of 
stability  in  dividend  payments,  hav¬ 
ing:  paid  iOc,  annually  without  inter¬ 
ruption  over  a  period  of  66  years 
since  1874. 

The  company  has  a  franchise  with 


ZNQUIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  arc  in¬ 
vited.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  care 
<n  securing  such  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Answers,  thought 
to  be  of  public  interest  will 
be.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Steadman  Bros  Ltd.  and  extras  of  lo  cents  a  share  were  i  Noranda  Mines 

paid  for  the  years  1930  and  1931.  I  i 

Can  you  fitid  anything  about  -pjje  company  has  no  funded  debt  Kindly  express  your  opinion  on 
Steadman  Bros  Ltd.  It  is  reported  j^^d  preferred  stock  was  redeemed  prospects  for  Nnrnvda.  I  am 
that  this  company  will  inaugurate  a  (pg  p^d  of  1928.  leaving  the  com-  holding  ■‘tonic  .'iharr.s  and  they  arc 
chain  of  stores  throughout  the  Mari-  stock,  of  which  there  are  out-  selling  today  away  below  la.st  year's 

Hmes  under  the  natnc  of  "Sell  Rite  ^landing  20,000  shares  of  an  author-  high.  "P.  E.  V.’’ 

Stores  .  Do  you  think  the  .stock  in  ,50.000  .shares,  a  sole  charge  ,  Noranda  has  been  affected  in  it.s 

fMs  com.pany  a  good  investment.  -  against  earnings.  |  operations  since  the  final  quarter  of 

"O.  A.  /.’  Balance  sheet  position  is  compara-  ;  last  year  by  the  drop  in  base  metal 

Steadman  Bros  Ltd.  is  presently  i  t  ivciy  strong,  surplus  as  at  .luly  |  prices.  Operating  results  of  the 
operating  46  stores,  of  which  twef-  :;ist  1937  amounting  to  $270,788,  company  for  the  first  half  of  tins 
VC  arc  located  in  the  Maritime  pro-  •’qiial  to  over  $13.60  a  share  on  the  i  year  are  almost  certain  to  be  con¬ 
vinces,  under  the  name  of  "Selrite  outstanding  capital  stock.  Current  1  siderably  less  favorable  than  those 
Stores".  TVo  more  stores  will  be  assets  of  ,$736,334  were  equivalent  to  i  of  the  corre.sponding  jieriod  last 
opened  shortly  in  the  Maritimes,  one  lover  2';  times  current  liabilities  of  year;  this  in  view  of  the  consider- 
at  Lunenburg,  N.S.,  and  the  other  at  .$291,942.  Inventories,  at  $66,5,035,  i  able  spread  between  prevailing 
Rdmunston,  N.B.,  and  the  name  will  |  and  receivables,  at  $161,200  repre-  i  prices  for  copper  and  the  prices  ilur- 
be  changed  to  "Steadman  5c  to  $1  :  aented  practically  all  of  the  current  ling  the  first  six  months  of  1937. 
Stores”.  With  two  or  three  new  as.scts  and  current  liabilities  included  This  company,  however,  is  in  a 
stores  also  scheduled  for  Cntario  the  I  . $169,467  of  payables  and  bank  loans  j fortunate  position',  inasmuch  as  at  its 
company  will  have  over  fifty  stores  'to  the  amount  of  $91,851.  !  Horne  mine  it  has  two  distinct,  vein 

1  in  operation  at  the  end  of  1938.  In  '  Sales  for  the  first  5  months  of  the  !  gy.stems,  one  of  which  contains  ore 


timc.'t  under  the  name  of  "Sell  Rite  standing  20,000  sha 
Store.s".  Do  you  think  the  .stock  in  ,50.000  shares, 

this  company  a  good  investment.  -  against  earnings. 
"G.  A.  /.’  Balance  sheet  pos 

Steadman  Bros  Ltd.  is  presently  1 1  ivciy  strong,  surpi 
operating  46  stores,  of  which  twef-  :;ist  1937  amountin 
VC  arc  located  in  the  Maritime  pro-  •’qiial  to  over  $13. 5( 
Vinces,  under  the  name  of  "Selrite  outstanding  capital 
Stores".  TVo  more  stores  will  be  assets  of  ,$736,334  w 


the  City  of  Toronto  which  is,  to  all  appear  to  have  just  about  discount-  i  addition,  there  are  .some  ninety-two  ,  current  fiscal  year,  ended  December  with  a  high  copper  and  compara- 
intents  and  purposes  perpetual,  for  worst  that  is  likely  to  hap-  stores  operating  under  contract  of  j  31st  last,  are  reported  to  have  been  ;  tively  low’  gold  content,  while  the 


York,  East  York.  Etobicoke,  and 
other  communities  which  go  to  make 
up  Greater  Toronto.  The  mayor  of 


¥  Y-  4^  « 

Canners  Convertible  Preferred 

Would  be  glad  to  have  your  opin- 


Toronto,  under  the  franchise  of  the  .  ^  to  its  own  stores  the  compgny  sells  which  ends  July  31st  next  may  show  periods  of  low  copper  prices  the 

company  represents  the  city  on  its  CanaZn  Canners  of  w^^  «nder  franchise  to  general  stores  to  a  further  contraction  company  can  put  its  high  gold  con- 

board  of  directors.  J  ^  considerable  number  of  the  number  of  oyer  ninety.  Net  earn-  At  current  market  levels  of  around  tent  ore  through  the  mill,  and  when 

The  lOOr  dividend  on  the  capital  shares  -  "S  N  H  "  ^  after  taxes,  were  ,$178,485  in  18  Humberstone  Shoe  stock  provides  copper  prices  are  high  can  switch 

stock  of  Consumers  Gas  Co.  is  prac-  ^ '  i  ,  ^  ^  1936  and  sales  and  net  earnings  both  a  yield  of  over  11%  on  the  .$2  an-  to  the  high  copper  content.  It  ap- 

tically  guaranteed  by  the  terms  of  ,,  ^  market  ^tlook  for  Canadian  gp^wed  an  increase  of  over  25''^  in  "’’al  dividend  rate.  This  reflects  the  pears  quite  likely  that  the  company 

its  franchise  with  the  city  which  ^anner.s  convertible  preferred  is  jgg,.  The  annual  statement  for  the  comparatively  narrow  margin  of  net  has  been  milling  a  high  gold  content 

provide  that  the  company  may  In-  •'’Object  to  crop  vagaries  and  also  to  y.jn  available  about  earnings  over  dividend  requirements  ore  during  the  latter  part  of  last 

crea.se  the  price  of  gas  sufficiently  fl«ctuations  in  prices  of  fruit  niid-March.  and  should  .show  cam-  combined  with  the  unimpressive  cash  year  and  this  year  to  date,  in  w  Inch 

lo  yield  revenues  adequate  lo  main-  vegetables.  Operations  of  the  ^  excess  of  $2  per  share  on  the  position.  case  there  may  not  be  such  a  serious 

tain  a  re.st  or  reserve  fund  which  company  over  a  period  of  years  have  |  common.  ’^he  stock  could  hardly  be  classed  j  decline  in  earnings,  as  would  other- 


may  be  drawn  upon  to  pav  the  10%  J^cti  erratic,  but  have  been  good  for 
dividend  during  years  in  which  net  years  and.  subject,  of 


hlrh  nM  the  last  two  years  and.  subject,  of'  While  the  company  had  done  .some 
dividend  course,  to  Crop  uncertainties,  it  will  i  local  financing  in  Brantford,  Ont.. 
eeu  have  another  good  year  in  1938.  This  i  ®ome  years  ago,  public  participation 


earnings  do  not  fully  cover  dividend  ”  Jl'."  !  some  vears  a^o  nuhlic  nar  icin-d 

reauircmenls  Additional  stock  that  have  another  good  year  in  1938.  This  if®']’®  > cans  ago,  public  pai tu ipation 
requircmcni.s.  aqo  cionai  .siocK  inai  comnanv  has  built  iin  a  substantial  securities  only  became  general 

may  be  sold  from  time  to  time  mu.st  VP  a  Mibstant  ai  nfferin^r  lagt  .miv  of  s.-mn - 


The  stock  could  hardly  be  classed  j  decline  in  earnings,  as  would  other- 
as  a  safe  investment  notwithstand- j  wise  be  Indicated  by  the  difference 
ing  its  past  record  of  dividends,  in  the  price  of  copper. 

Apart  from  the  declining  trend  in  I  Turning  to  the  outlook  for  the 
earnings  during  recent  years  there  1  first  half  of  this  year  it  seems  (|nite 
is  a  specul.ative  element  in  the  cf-  ixissible  that  Noranda  may  be  able 
feet  on  operations  of  a  fluctuating  to  show  an  improvement  in  opera'- 


may  uv  soiu  iroiii  Lime  to  time  mu.si  .  ■  ‘  . - ,7,  UvilVi  IVin  nffnrino-  loot  InK-  nf  t-JOn  '■  ...  .....  V.-  maL  ixjianua  nm.v  u,:  nun- 

be  sold  by  tender  and  any  premium  J'  ^^'nnn  of  6»  convertible  ^  nrcfcirari  operations  of  a  fluctuating  to  show  an  improvement  in  opera'- 

obtained  on  the  sale  thereof  must  be  United  Kingdom  which  has  help-  .  followed  bv  nuhlic  offerine-  of  ’c^^hcr  market.  Changes  in  the  ing  results  over  the  second  half  > 
used  to  bolster  the  reserve  account.  ?  ^  I  fo  ooo  IhaTs  ^of^co^^^^  leather  and  leather  goods  tariff  1937,  when  average  copper  pne-s 

Conversely,  during  years  when  cam-  appears  worth  retaining  foi  •  ■  1,0.-’ vet  schedule  .some  time  ago  did  not  help  were  comparatively  low.  Th'.s  will 

- - -  l.ee:.:.  . - -  Its  sDCculativc  Tjo.ssibilitles.  T^hc  latter  stock  has  not  yet  Canadian  shoe  manufacturers  by  any  depend  upon  the  trend  of  th  .  misi- 


ings  are  sufficiently  large  to  cover  speculative  possibiliBes.  distributed  but  the  price 

dividend  requirements  fully,  main-  i  cifij  *1  j  was  increased  to  $16  carlv  in  Jan- 

tain  the  rest  account,  and  permit  of  Jacola  —  Sheldon  Larder  di.stribution  will  be  com-  „ 

authorized  write-offs  to  renewal  re-  I  have  some  shares  of  Sheldon  nleted  in  March  according  to  present 
serve,  surplus  earnings  must  go  into  Larder  and  Jacola  mines  and  would  anticipations.  At  such  time  appiica- 
a  special  reserve  to  be  used  for  the  like  your  opinion  as  to  the  outlook  fjon  will  be  made  to  list  the  com-  j  nm 
piirpo.se  of  reducing  gM  rates.  __  for  same.-" A.  S.  L."  „on  shares  on  the  Toronto  Stock  i  J 


Y  »  ¥ 

Beauharnois  —  Maclaren  — 
’Peg  Electric 

J  am  holding  the  folloiving  bonds. 


ness  and  commodity  prices  between 
now  and  the  end  of  this  year.  Hopes 
are  entertained  in  some  quarters 
that  during  the  second  quarter  of 
1938  there  may  be  an  uptum  in  busi¬ 
ness,  which  would  probably  be  ac- 


in  ihe  summer  Vlaat  year  the  '  ShTldon  llrder  has  suspended  ^°chanT'  thcpositimiofwhichinthe^st  yea,-  eompanied  by  a  rising  trend  in  the 

company  announced  an  increase  of  work  for  the  winter  but  it  is  planned  ®  The  company  has  an  authorized  ti romm^ll  nn^Thc  commodity  prices  in  general. 

10  cents  per  1000  cubic  feet  in  its  to  resume  again  early  in  the  Spring,  capital  of  10  000  shares  of  6^%  cu-  nil  nu dr n  Y  ♦  Y  | 

nrirp  for  Thiq  wa<?  th#»  fir«5t  ^  iu.uuu  snares  or  x> /r  cu  outlook  for  same.  MocLat  en-Qucocc,  t.«  n  r  j 

Ege  in  rates  Tade  bv  the  it  convertible  preference  Beauharnois  {Collateral  Trust  i  and  Steamships  Preferred 

company  since  April  1931  when^a  re-  von  shares  of  .$.60  par  value  and  120,000  Winnipeg  Electric  "A”  debentures. —  /  hold  some  preferred  .shares  of 

feet  was  made.  It  was  pointed  out  jMOla  has  been  stronger  of  late  nnH'ofwinn  of  com  prospecLs  for  the  MacLaren  bond-s.  Rcreiicd  them  in  exihangc  \ 

that  earnings  of  the  company  since  marketwise  and  some  encourage-  mnn  mhA  nmfornvi  nfferoH  at  nar  Quebec  and  Beauharnois  Power  bonds  of  the  company.  Would 

1931  had  not  been  sufficient  to  ner-  “"O  some  encourage  mon.  The  preferred,  offered  at  par  enhanced  consider-  Kke  to  have  your  opinion  on  pro.'i. 

IVit  of  tha  neeea?a.^  ment  IS  being  met  with_in  the  dcvel-  value  of  $.60  last  July,  is  convertible  LuTv  bv  ^e  veeenf  pects  for  fhc.se  also  on  outlook  for 


mit  of  the  neces.sary  reserves  being  onment  work  at  the  mine  In  view  I  ^bly  by  the  recent  .signing  of  new  1  /"'■  ^he.sc  also  on  I"'" 

maintained  and  the^dividend  on  th!  “^^^S^rge  C  that  you  would  comiSorfor  each^^^^^  Ontario  |  the  preferred  .stork.  - 

capital  stock  fully  covered,  but  that  suffer  were  you  to  sell  these  shares,  of  nreferred  There  is  no  funded  Uydro  by  both  companies.  These  Agngda  Steamship  Lines  was  onlv 
rate  action  had  been  deferred  during  believe  it  would  be  to  your  ad^  new  contract.s  should  pennit  Mac-  ?.bom  ^  ve"  r  To  an  1 


vantage  to  noia  mem  penning  lur-  This  is  a  merchandising  company  b,,i  ,..111  nrif  as  a  lo.siilt  of  the  reorganization,  the 

8  ther  re.sults  and  possible  market  ap-  with  as.sets  chiefly  in  cash,  receiv- |  structure  was  pared  down 

t  ablcs  and  inventories,  and  securUy  1  coHateral  trust  b!.nds  which ‘ falls  considerably.  Canada  .Steam- 


the  dejiression  years.  Increased  vantage  to  hold  them  pending  fur- 
costs  of  labor  and  raw  materials  ther  results  and  possible  market  ap- 
hastened  the  necessity  for  increas-  predation, 
ing  the  rates  the  announcement 

pointed  out.  ' 

,orToZrr,''SrUc  Investment  Yields 

pear  to  be  due  more  to  stock  market 

conditions  than  to  any  nervousness  preferred  stocks 

with  regard  to  the  dividend  on  the  Price  Div.  6’ieid 

issue.  At  current  market  of  185.  ^gnew  Surpasr.  .  .  JOA  700  66I 

4.1^  4  1  41^  ji  tj  J  A^noc.  Breweries  .  .  7.00  6.32 

the  stock  on  the  10%  dividend,  pro-  c.n.  Bronre  ....  iob’'  voo 


offer  definite  attractions  as  an  in- 


of  an  investment  in  the  common 
!  stock  depends  almost  entirely  upon 


!  due  on  April  1st  next.  '  Discussions  i  fbips  bad  a  good  >-ar  in  19.37  and 


»  .  .  nr.  tj  istocK  aepenas  aimo.si  emireiy  upon!  nr,  boivL-nn  tho  vaH  ' 't  is  unclersioou  mat  mere  was  a 

Investment  Yields  \  the  ability  of  me  management.  The  I  ®  orotective^committccs  for  Beau-  '  fairiy  substantial  margin  of  earnings 

- -  founders  of  the  company  arc  stdl  •  P  rp^ard  to  a  '  ’’^nd  interest  and  depreciation 

PREFERRED  STOCKS  comparatively  young  nien  who  have  J  j^p  ^p^rganization  of  tL  funded  !  something  available  on  the  pre- 

n  .,  V  1J  bad  a  successful  record  for  over  30  i  J:”:',  ferred  stock. 

5W  Surpa^r.  .  .  lOA  TOO  '^6?  YCRrs  Aud  who  Continue  to  direct  the  !  debt  Mid  c  p  Hopes  were  entertained  towards 


value  as  general  stock  market  con- 


quotations. 

^  H-  H* 

Ford  “A”  —  Bathurst  “A” 


Paper  ("A”  ,sfock). — "S.  8.  P.’ 


United  States  during  the  final  quar-  Weston,  Ceo.  . 
ter  of  1937.  There  are  indications  commc 

however  that,  since  the  beginning  of  a?s"oT  Br“  wcmV* 
1938,  conditions  across  the  border  Beil  Telephone 
have  been  reflected  more  keenly  Brazilian  .  .  . 

here,  and  the  possibilities  for  the 
Canadian  automobile  companies  will  p"Jj,n.t5 

depend  very  largely  upon  how  soon  Burt.  r.  N.  .  1 
the  recession  in  business  in  the  Unit-  Can.  Malting  . 
od  States  is  checked.  Ford  of  Can-  * 

ada  has  had  substantial  coverage  for  canadiair'Bmnz’e 
Its  $1  per  share  dividends  during  the  Can.  Ccianrsc  . 
past  two  years  and,  on  this  basis,  f'«n-  Cotton  .  . 
the  stock  we  believe  should  be  re-  ^Bakcri-s  * 
tained  rather  than  sold  at  this  time,  consumer ’^Caa.” 

Bathurst  “A”  is  another  stock  Cosmos.  Imperial  . 
prospects  for  which  are  affected  by  Crown  Cork  .  . 
the  obscure  outlook  for  the  Industry 
in  which  the  company  operates.  Dominion  cia.^.a. 
Conditions  in  the  pulp  and  paper  !  Dominion  Textile  . 
field  at  the  moment  are  anything  but  Electrolux  .  .  . 
favorable  and  the  outlook  for  this  Porj^of  "ca'nada 
year,  as  in  the  case  of  the  automo-  Goodyear  Tire 
bile  industry,  depends  very  largely  Imperial  Oil  . 
upon  how  soon  the  business  recession 
across  the  line  can  be  checked.  Most  imer.  Pete’.  ’. 
of  the  pulp  and  paper  Issues,  how-  Jamaica  p.  s.  . 
ever,  at  prevailing  market  levels,  • 

Loblftw  Grocet. 

.  McColl  Fronlcnac 

r— — — — — Montreal  Cottons 

Montreal  Flower. 
Mont.  Tramways 
Moore  C'orp.  . 
National  Brewenc 
Nat.  Steel  Car  . 
Niagara  Wire  . 
Noranda  .... 
Ogilvie  Flour  .  • 
Ottawa  Llectric. 
Page  Mersey  .  . 
Penmans 

Three  Minerals  of  Qu:b°c‘'pr;;'‘r 

o  -m  ^  1  Sc  Lawrence  Mou 

Kapid  Growth  Shawmigan.  .  . 

S.  Canada  Power 

/.  J  »  . _  ^  4^  *  Steel  of  Canada 

Canada  8  trnporrant.  Walker  C.  &  w. 

nlsre  in  shiminum  as  Wcion,  Geo.  . 


Price 

Div. 

Yield 

Agnew  Surpanp.  , 

106 

7.00 

6.6) 

Aaaoc.  Breweries  . 

•  1 1 0 

7.00 

6.32 

Can.  Bronre  .  .  . 

108 

3.00 

4.82 

Canada  Bread  (Isl) 

90 

5.00 

5.35 

Canada  N.  Power. 

Ul7 

7.00 

6.54 

Can.  Canners  (Isl) 

UM 

1.00 

3.80 

Canadian  Car  ,  , 

21  'a 

1.73 

8.14 

Can.  Celanese.  .  . 

103 

7.00 

6.80 

Can.  Cottons.  •  • 

»in4'.'. 

6.00 

3.74 

Can.  Fairbanks  .  • 

*toi 

6.00 

5.94 

tosnios.  Imperial  . 

.1,13 

3.00 

4  76 

Dom.  Coal  .... 

19 

1.50 

7.89 

Dom.  Glass  •  •  • 

1  49  1.. 

7.00 

4  68 

Dom.  lar  ...  » 

82 

5.30 

6.71 

Dom.  Textile  •  •  « 

149 

7.00 

4.70 

Gatineau  Power.  • 

81 

3.00 

6.17  1 

Goodyear  .  .  .  ^ 

34'.. 

2.30 

4.59  1 

Howard  Smith  •  • 

93 

6.00 

6.32  1 

inter.  Milling  .  • 

♦  too 

3.00 

5.00  1 

Jamaica  P.  S.  ,  , 

*130 

7.00 

5.38  ! 

McColI-F.ronlenac  • 

92-14 

6.00 

6.47  1 

Mont.  Cotton  • 

•too 

7.00 

7.00  i 

Moore  Corp.  "A**  • 

*150 

7.00 

4.67 ; 

Nat.  Breweries  .  . 

39'i 

1.7  > 

4.46  , 

Ottawa  Power  ,  . 

.nIOl 

3.00 

4.93 

Ogilvie  Flour  .  . 

131 

7.00 

4  64  i 

Penmans  .... 

*125 

6.00 

4.80  1 

Power  Corp.  .  .  . 

9  3 

6.00 

6.32  i 

Regent  Knitting  « 

24>., 

1.60 

6.53  i 

Rolland  Paper 

102'- 

6.00 

3.83  1 

St.  Lawrence  Flour. 

a  I  40 

7.00 

3.00  i 

Saguenav  Power 

too 

5.50 

5.50  j 

South.  Can.  Power 

104 

6.00 

5.77  i 

Steel  of  Canada  . 

38 

1.73 

3.01  1 

Tip  Top  lailors  * 

106 

7.00 

6.60  1 

Walker-G.  A  \V.  . 

19 

1.00 

5.26  1 

Western  Grocer>s  . 

♦  1  10 

7.00 

6.36 

Weston,  Geo. . 

•“  80 

5.00 

6.03  1 

COMMON 

STOCKS 

i 

tions  a.s  a  speculative  inve.stment 

*  j  As  regards  Winnipeg  Electric  A. 

Home  Oil  ;  bond  interest  thereon  was  paid  for 

,  ,,  ,,  ,  ,  ,,  19,36  and  la.st  year.  Due  to  the  los.s 

What  IS  the  po.sitwn  today  of  the  Winnipeg  city  contract,  carn- 


comnanv  and.  a.s  soon  as  some  mu-  .  *  ,  ...  „  V 

tuallv  acceptable  plan  has  been  for-  '  ^be  end  of  last  year  that  a  payincn 
mulated.  bondholders  will  be  noti- :  "»S:bt  be  declared  on  piTfe^rrod 
f  H  stock,  but  so  lar  nothing:  has  dcvoi- 

As  regards  Winninc-  Electric  A  j  "P®''  ^be.so  lines.  Tt  is  po.s- j 

AS  iegaia.s  winnipe^  rueciric  a.  ^  3  .somewhat  unccr- 

thereon  was  paid  for  |  husine.ss  outlook  for  the  first 
19.36  and  last  year  Due  to  the  loss  " 

of  the  Wmnipeg  city  c^ontract  ®a;,n-  fors  mav  have  decided  that  it  would 

fb:  be  a  bettor  policy  to  maintain  work- 


Home  Oil  Company  is  pre.sently  |  past  five  or  six  months.  If,  how- 
igaged  in  an  interesting  test  of  the  I  ever,  business  conditions  in  this 


and  is  making  preparations  to  drill 
another  test. 

More  than  l.OflO  acres  of  Home’s 
Turner  Valley  holdings  of  8.500  acres 
arc  in  the  area  to  be  tested.  In  addi- 


These  leases 


«  Y  Y 

Ogilvie  —  Car  Preferred 


ing  capital. 

Y  -Y-  Y 

Gypsum  —  Tar  Common 

I  am  holding  some  .s/io/t.s-  of  Ggp- 


— "L.  C.  M." 

Gypsum  and  Dominion  Tar  * 


6  J  J,  u  t  Chemical  arc  two  members  of  the 

Whwh  do  you  con.stdcr  the  be.st  Construction  group  of  stocks  which 
buy  as  an  tnvc.stmcnt new  Ogilvw.  in  character. 


common  or  Canadian  Car  preferred. 
—"L.  D.  H." 

It  is  not  easy  to  draw  a  com- 
pari.son  between  Canadian  Car  pre¬ 
ferred  and  the  new  common  stock  of 


are  quite  speculative  in  character, 
but  with  any  marked  upturn  in  the 
building  operations  in  Canada,  would 
have  a  promising  outlook. 

So  far  during  the  course  of  ic- 


^..1:11  L..L  I.LVV  oovejy  the  construction  industry  has 

Ogilvie  Flour,  this  in  view  of  the  ,  ^ 

fact  that  these  two  securities  are  in  j8-8^8®^  •  ^  reenverv 

_ nn.li..;.>  to  assumc  that,  before  the  recovery 


The  company  is  also  supplying  $25,-  |  has  nin  its  course,  there  will  be  a 


i'Vn  towards  completing  the  Phillips  ;  ^  -"u  decided  pick-up  in  building,  more 

8  00  too  ''■®b  located  about  2'  ..  miles  south  I  P‘‘®*'  n®*’ .f  especially  in  residential  building,  as 

io.-.i  di'.oo  0:43  of  Home  Millarville.  Home  will  K^t  j  there  appears  to  be  in  many  parts 

20 '»  1.00  4.'>4  the  $25,000  back  in  the  shape  of  25%  ‘^be  basis  ol  the  c  mpany  s  past  country  an  obvious  housing 

'■  production  and  will  there-  some  element  of  specula-  shortage.  Both  of  the.se  stocks. 

1:20  5:52  [after  be  entitled  to  a  10%  royalty  ^  r!!!nMssue  we  reviewed  the  ^bile  speculative,  appear  worth  re- 

I  -tnu  A  HT  frrtivi  Mini  i  ni  irxM  T'Virt  i^nMTMQM\r*e  '  ^  leCenL  IhbUL  Wt  ItVlt-WtU  Llie  tVinir  marlfAt  nnSQl  hi  ll  t  It'S. 


Noranda  Mines 

KiniUy  express  your  opinion  on 


'  high.  "P.  E.  V.’’ 

Noranda  has  been  affected  in  its 
operations  since  the  final  quarter  of 


intents  and  purposes  perpetual,  for  8“  me  worst  that  is  likely  to  hap-  stores  operating  under  contract  of  j  31st  last,  are  reported  to  have  been  ;  lively  low  gold  content,  while  the 
the  distribution  of  manufactured  gas  P®*^,  hence  the  sale  of  Bathurst  "A"  which  there  are  now  eight  in  the  j  on  a  heavier  scale  than  for  the  i  other  has  a  co'mparative'ly  low  cop- 

throughout  the  city.  It  also  has  8t  current  market  price  would  hard-  Maritimes.  j  corresponding  period  of  last  year  j  per  and  high  gold  content.'  This  per- 

pow'er  to  operate  in  townships  of  V  appear  to  be  good  policy.  This  company  was  incorporated  in  ^  but  it  is  stated  unofficially  that  pro-  j  mils  the  company  to  concentrate  on 

York,  East  York.  Etobicoke,  and  Y  Y  Y  Y  1912,  originally  doing  a  wholesale  ■  fif  margin  has  been  affected  by  ore  from  either  one  of  these  vein 

other  communities  which  go  to  make  CAnncrc  Convertible  Preferred  business  in  smallwares,  and  later  I  higher  labor  costs  and  that,  as  a  |  aystems,  dependent  upon  prevailing 

up  Greater  Toronto.  The  mayor  of  Would  be  glad  to  have  your  ovin-  bs  own  stores.  In  addition  i  consequence  earnings  for  the  year  j  conditions.  In  other  words,  during 


TUB  MONTREAL 
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SAVINGS  BANK 
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Annual  Report 


,  To  THE  .‘^MAREiioirrx,'.  Monthfai.  Feprcaiu*  btw.  tins.’ 

(ipnllrriif*n, 

'  ^  I  hrr.’tnro  h.iv/'  plAi4;iir''  in  the  Nin«'ty-Fir.Rl  Anniml  Rrport  of  the  of 

j  Bank  and  the  rr.'.uli  o|  u  ,  uporaiion.s  for  Ific  \ far  ondinjr  IVccmhrr  Ulst.  tO.'i?. 

^  ^  ^  profits  for  t  ho  \0Hr  wore  ^  N7.PV2  «>!  an-1  ll;*'  Laiance  hro'ipht  forw  ard  from  last  year'* 

Profits  Aocoiint  wixa  to  hj,  nnktnic  a  total  of  hi  adilition  to  tho  iiRnal  rioartcrly 

distributjoTis  to  its  blurolyilifor.'.  tlb'  Hank  font nhii tod  from  tfiis  aniotinl  to  v  arious  chari* 

whio  and  philanlnroptr  h  nods— irufopomfontly  of  the  amount  of  $Ht,  I.'»o  *»P.  intoroTt  on  tho  (  liarity 
‘I'^^rihiitod  as  iisij.il  lo.ivmi;  a  balance  at  tho  credit  of  Profits  Account  of 
|29l.38S.8h  to  be  carnod  forward  lo  novf  yoar. 

For  Iho  accommodation  of  oiir  oliont^.  a  now  Branch  was  opened,  tmards  the  end  of  th# 
y«tr.  at  the  corner  of  Beaubion  Street  and  He  Uninior  Avenue. 

It  is  with  sincere  rojjret  that  your  hiroctors  record  the  aoath  of  their  rstoemed  eolleaifue. 
Honourable  Rodolphe  l.eniif'ux.  which  oecured  on  the  of  September  last.  Honourable  Senator 
L^micux  had  been  a  riireeior  of  the  Bank  f.ir  the  past  thirteen  years  and  pave  close  attention  to  i|« 
afTairs,  Hm  wide  knowledpe  and  sound  jadpmeiit  were  of  preat  value  to  the  Rank,  whilst  his  hiph 
^sition  and  the  preat  esteem  m  winch  In*  was  hel«l  added  much  to  the  prestipe  of  this  Institution. 
By  Ins  death,  the  ftireetors  ha\'e  lost  a  colleapue  of  outstandinp  ability  and  of  rare  persona)  chatm« 
feel  sure  that  you  will  ehare  in  our  sorrow  at  his  passinp. 

The  vacancy  on  the  Board  ha.s  been  fillcil  by  the  election  of  Mr.  Paul  .%nios. 

ff<’dueni  and  thorough  inspection  of  the  books  and  assets  of  the  Bank  has  been  * 
I  made  diirmp  the  year 

1  he  Report  of  the  Auditors  and  the  Balance  Sheet  arc  herew  ith  submitted. 

R.  DANDURANP. 

ProbidenL 

GruNKHAr.  STATEMENT 

f  l)I.(  I  MBLIl  nisr,  I».»7 

MAIUI.ITIKS 

I^epo^lt,^  hearmc  inJore.ct  itn*liniing  intcrcbt  accrued  to  date  .  .{7u.  I  . 

lU'poMfs  not  liPrtrinp  interest  4!*s,  1, ; 

t  h.irity  Ib.naMon  Fund .  |.'<0  (hni.ho 

Other  Liabilnics  Si7.'>  I7i  r: 


:  To  ihf  ■ 

CHpitsl  S^tock^fAmount  luhsenbed  $2,0O0.00u.ooi.  pj„j  up 
Balance  of  Profit;.- carried  forward  ,  ,  -  -  ! 


,  HLst)rnci:s 

Caiii  on  liar, d  and  m  Charfered  Ranks  ...... 

Dominion  and  Provir,ciaH,u\»nitiient  Bonds 
Cit\  of  Mo.itrral  a’'d  •  thnr  ('.iMaffiiin  Municipal  Bonds  and 
l.hd’enture  s  .... 

Bonds  of  <‘atiHd:an  .''rlio«>J  MiitncipahtK*’.;  .  .  ,  ,  . 

Hondo  t»f  C  anad. all  Public  l.'f  lilt  jes  Corporations  .  .  ,  . 

Sundr:.  S'Cujiik.h  ,  ■  . . 

Call  and  Shorl  Lo;4’-,,.  sccur''d  bv  I'ollaleMl  ..... 
Char.ts  l  ut.H.  invested  in  homminn  and  (.'anadian  Mum- 

fipal  Securities  approved  by  the  Uonuiit'Mi  (io\ or nn «'iit 


K’  noo.ooo.pn 

k’.7.*AtM)0  O) 

•j:m  8b 


$b7.b‘jn.:iH8M7 


ir.pid.jQ'L’  ‘x? 

•L’.rtTH  7! 
n.Rui. 772,07 

2UU.IKK1  Ol) 


Cn  ^'ruY#//VR.'a.'d. 

R  DANnURAND. 

i\t,  Uni 


_T.OU.;;70.78  ■ 


T,  TAtlGAKT  SMYTH. 


HIE  PREvSIDEN  I  S  ADDRESS 


r!)<*  (»'*n 

n.iiik  anrl  h«i 
imprc.'ss  you 


M^iiy  iik] 
the  fiyu! 


Fnrtun.itelv. 
tBe  loss  in  » 
clierl  the  siuni 


al  Manok;''! 
net  forth  its 
K«iti.st,n.  l<  ri 


infonned  vou  full 
.sent  sound  posiin 


trent,  bnt  tor 
r  il  .‘’'telle  ol  huj 
tlwit,  hnrnnc  i 
iliil  lo  <iui  Coi 


tor  A  few  moiiienfs  anti  it 
hu.siness  In  C.uihHo  oriel  thn 
C  a  l  .tnonrai!  coiil  at  loi 
C  oun  t  rv’. 


ikerl  propiess 


filions  vveie  evi(ient  in  that  »hrecttor>.  The  most  r*iits»andinc 
ol  our  oxportH  wliicli  inerfo^ed  from  $d2 5,t>|l0.O00  in  lOF') 
ion  In 

re^.'ord  in  Uiis  resprt  I  was  <)uite  as  sa t usEk  lot y.  onr  export* 
the  sum  of  $  I , I OO.ltOO.OO'l  nirtwitlislMndin};  the  tact  that 
Lk  t'f  the  sctl>a<.K  ot  Lnsineis  if)  the  United  Staten,  dtirioj.* 
.  and  were  otfected  bv  the  failuro  of  the  Western  Wheat 

,  our  Mlninp  Indu^tfe^  came  te»  the  rer»c*m  anrl  made  up 
the  wheat  belt,  the  value  nf  production  liavint;,  last  ycnr4 
1  ol  $4)0.000.000. 

-onree  ol  wraith,  whicli  ^  increasinp  from  year  to  year, 
''.ilu^iblc  insurance  nqahvsl  the  lean  year*  that  occtue  per- 
Western  wlioal  HelfN 


I  ederal  hou** 
It  of  dwrihnt 


$  I  OO.OOO.fMlO 

f  Ins  liclped 

Ml.  Pnivis. 


lere  was  aNo  ,Tr»  .ippreclahle  improvement. 

find  the  ,icl  cunrantreinu  loanv  for  the  ir 
onlriljutorv  f/jrtoia.  $2(3.000.000  were  loam 
lijhl  »)l)Oiil  buiidini^  Aniountirif;  to  ov 


inres.  and  that  30.000 
»is  fippron f  i<  rs.  m  virti 


and  that  rec«>i 

I  he  of  e 


Prrsitlent  r-f  the  Nalirmal  Tniployn'enf  ('orTiniission,  re 
eery  interest  inj:  aiwilvsia  ihe  actual  stato  of  urtCinplov- 
Im;;  ihal  4().000  tinrniploN’er!  had  hr-ii  placed  on  larni,!* 
*bt  inrlusl  r$'.  with  the  aid  anti  i  oIlahor»it Ion  of  Ihe  F’rov 
30,000  voiinp  men,  without  work,  were  now  being  trainer! 
Ill  virtue  r>f  (he  plain*  lor  the  lonnntion  ol  skillerl  worker- 
lades.  Ml.  f’uTvis  finds  tl-.al.  not  counting  the  women  am! 
)in^inp!o$rd.  (fine  rr-.iain  but  I'l.OOO  nneinplnved  en, 
ing  rebel  vi7.  HH.SOf)  mm  and  26.'»00  women.  Mr.  Pnrvi* 
it  no  de.v'isable  plan  can  be  set  uf)  lo  place  these  Il'i.OOO 
»e  lias  to  be  had  to  th.'  help  of  the  (  it»/rns.  m  order  lhal 
h  of  the  unemployctl  be  studied  and  seilled  in  liix  own 


our  pf'ople  are  now 
[ip|n$Mnent  fivTurcs  are 
Tclied  the  levels  ot  tin 


our  proprrit\ 
■8  ess  nhal  tf. 
rid  waul  peaci 


V  founded  on  our 
’n«*»nre  and  drvolopn 
sre  not  iimler  demoi 


■>reij:n  trade 
-nt.  All  the 
ratir  Govern 


I  Germany  const  i  t  utes  flie  grave  daniei-  whnit 
relardmc.  to  n  jjrc.it  extent,  the  le-ul.ir  gri. 


i  as  other  tounlrii 
lienee  noiiodv  ca 
I  he  United  Slate 


iiCPls  (hat 

s  have  to 


Tulf]  snifice.  \X'ill  they  In 


ni^l.l.iia  re 
'  A  .simple 


ings  cino  lo  its  siici:t'.s.s  in  bringing  •  .siocK,. 


17  i.„0b  ');42  A  factor  not'  to  be  forootten  in  ^ions  due  to  an  almo.sf  entire  lack  of  \p-ronlenac  preferred  and  would  like 

lit  li  no  Home  picture  i.s  it.s  invc.stment  j  buying  on  the  part  of  the  !  your  opinion  on  this  slock 

5  "S  3  ni  portfolio  which  includes  ,?i.r2.6.000  J!*®  ^  ns  on  invest  incut.  --"C.  N.N. 

17  t  oob  3.88 'in  government  and  other  good  bonds,  ’«37.  reporting  earning  mcCoII  preferred  has  had  sm.  e 

Ui  1.20  4,00  120  000  shares  of  Rovalite  Oil  4  700  I  1°  over  $4  per  share  on  the  the  inception  of  the  company  a  good 

idd'‘  sod  Mdd 'pharos ‘of  Pioneer.  2.000  .shares  of  '  P''®^®®''®'*  ®‘o®k,  and  a  considerable  coverage  for  dlvidencls  even  during 
dll  5.1IS  7.?4  i  Braloine  Mines.  440.000  .shares  Pad-  i  bu.sine.ss  into  the  cur-  the  difficult  year  of  1936.  T  here  are 

14  100  1i.34ific  Eastern  Gold  100000  shares  of  I  ®®"’^  y®®®  aPP''®*’-®  to  ensure  certain  elements  of  .speeulation  at- 

ilv  l  tit  Placer' Engineer-sl  and  ,60,000  shares  |  another  period  of  favorable  earning  taching  to  tho  stock  inasmuch  as 
11'  d  ’ob  los  of  Sunshine  Oils.  From  the.so  hold- I  Pn^'®*--.  .  .  .  •  c  the  oil  companies  are  very  much 

J.ll  6.83  ing.s  Home  derives  the  nrnior  part  Equipment  buying  this  year  so  far  subject  to  political  innuenco.s  ,n  the 

!4»4  57i.^c  4.00  of  its  incomc.  Payment  of  dividends  has  been  slow,  having  been  affected  various  provinces  m  which  they  op- 

30  JiT  a??  at  the  pre.sent  time  is  unlikelv  due  ,  hy  high  prices  for  sU-l.  II  is  now  ,  crate,  but  the  preferred  stock  ap- 

3.i  i  Z  til  to  the  aggressive  campaign  of  do- !  beginning  to  make  its  appearance  '  pears  a  hold  rather  than  a  sell  at 

'■  >  vif  _ .  .  *  •  .  „  t-_-  !  hnw#)vpr  anrl  it  appnis  Iikrlv  that  !  ^ur'vnMt  market  nrirps 


7^,1  I  ..n  ,  p;,yniont  dF  iiiiriT.st,  divirit'nds  nnii 

arf  iroaW  liA-r  I  p-oss  earnings.  A II  ot  this  is  new  ,  ,,er  r.-venue  of  As.sncioledI  for 
on  f  1^3  sfoc/L  revenue  to  Boyalite  a.s  all  the.se  |  7  preferred  dividend  require- 
.  N.  A.  I  wells  came  ui  last  year.  ^  all  prior 

•  J  T*  I  L  irvOT  including  debenture  inler- 

iSSOCISktCu  I  cl6pnonC  19«57  -will  be  shown  as  c.'irned  .several 

Earnings  Have  Increased: '■"">P■■‘':'hly.  in  i9j6  interest 

°  I  charges  were  (-arned  I  d  times,  and 

On  an  inve.slineiu  company  hasi.s  j  aficr  |»aymeni  of  interest  cliarges. 

i.s  iindcrslood  lhal  A.ssociated  halance  e(|ualled  ,$.6,!)3  per  share  on 
'Icplionti  At  'I  (’It'm  apli  (  ompHiiy  Hu.  fonitiinod  $i»  Biirl  7%  piFfni  rod 
|•nod  in  excess  ol  tho  full  .\  ear'.-;  |  slocks  oiitstaiiding. 


ii14C.  70 

6 3  >7  3.00 

22>.4  bl.OO 
I  3  .40 


4  83  velopment  now  being  carried  on  by  '  however,  and  il  seems  likely  that  j  current  market  price.- 
3.00  4.71  the  company  '  both  railways  will  be  m  the  market  i  ^  ^ 

1.00  4.44  ^  ..  'for  a  certain  volume  of  equipment]  Oil 

7'nn  t'nn !  if  .  ^  Y  Y  business  bcforc  very  long.  The  com-  ^ 

J  Humberstone  Shoe  pany  al.so  entered  the  pre.sent  year  |  Kindly  taror  me  with  your  opinion 

9.00  10.34  Bcina  a  .subscriber  to  iiour  m,nfr  whli  a  good  volume  of  aircraft  busi- ]  oh  Royalitr  Oil  with  regard  to  its 
koS  fo>'  a  number  of  years  I  am  writing  ness  and  according  to  the  manage-  j  prospect. s  orcr  the  next  6  months. 

2.00  3.48  /or  vo«.r  jji  fornuTfioH  rr //i,  HI  hr  r.s'foHC  I  hope  to  add  to  t  US  ^  while  anvthino-  might  haDuen  to 

2.00  6.67  Shoe  Co.  Do  you  consider  a  safe  in-  ]  T<>  sum  up.  there  has  been  in  the  ,  While  ®n.vth.n  might  h^Ppen  to 

’  ’  0?  ve.stmenf  and  would  you  advise  pur- "^o®®  stability  to  Ogilvie  1  ^"y  o"®.  ^"n  hs  Rovame 

i.oob  3.23  ,  ,  1  nnn  jr  '  '  common  as  an  investment  than  there  :  within  the  next  b  monins,  Koyaiue 

4  nnh  lit  T  ^  A  has  been  to  Car  preferred,  but  the  :  Oir  .seems  to  be  worthy  of  retention 

yoo  5.88  to  acquire  a  com-  pos.sibilitics  in  connec-  for  ils  possibilities  over  the  next 

1.00  5.33  which  had  its  inception  in  190d.  |  with  the  latter  arc  greater,  in  i  year  or  so.  As  the  Alberta  oil  sitna- 

i.oo  6.23  Humberstone  Shoe  Co.  Ltd.,  has  had  accrued  dividends  on  the  I  tion  goes,  .so  goes  Royalite,  and  the 

*'ani  !  **'  8innd  record  of  earnings  and  divi-  ,  jggj,g  high  yield  that  is  cur-  situation  is  steadily  improving.  The 

.8()b  4.06  I  (lends  on  its  common  stock.  Since  i  „ffe,.e(i  py  the  stock  at  its  !  company  holds  a  dominant  position 

i.75h  2  82  I  *^he  present  company  was  incorporat-  ;  prevailing  market  price  in  Turner  Valiev  and  is  direclly  af- 

4  00  0,82  '  ed  in  1926  net  earnings  available  on  j  .w  :y.  Y  Y  fected  by  developments  there 

.806  6.09  I  the  common  stock  have  never  fallen  d„__„  Ponder  Preferred  i  through  its  own  wells.  Icaseholdings 
!  below  $2.30  a  share  and.  since  1928.  '  Bronze  rowder  rrererred  |  royaltv  holdings  in  other  wells. 

'  have  never  been  below  $2.50  a  share.  ; preferred  stock  of  Iferna-  ,  '‘The  inarketing  situation  for  Al- 
I  r>nr  ou,.nintr«  nf  the  com-  '  f >onal  Broil '.c  Powders  a  yood  Sound  , ,  V’®  ^  .  .... 


ooi’iiofl  in  execs.s  of  the  full  jear’.-; 
(licidiiid  ie(|uii'cuici’i s  on  Ilic  two 
classes  of  prcb'i  red  slock.  On  a  (  oni 
parable  ha.-i-  .'arnings  in  |9::(:  w  et  " 


'I'lie  Finnneial  Times  reaches  .a 
class  of  people  ulio  are  intoresfed 


Three  iVlinerals  of 
Rapid  Growth 

Canada’s  important 
place  in  aluminum  as 
well  aH  nickel  and  aa- 
beatos  diacuaaed  in  new 
iaaue  of  our  Review. 

Ask  for  Review  T'S  - 

Greenshields  &  Co 

Mmnbers  Monirttal  Stock  Saoehangs 
MoniTHil  Curb  Market 

307  Plane  d'Armea,  Montreal 


Afik  quotAtion. 

• — Bid  quotation. 
bBonuK  paid  tor  y(‘ar  103  5 
X — Including  extras. 


?'nn  ^nn !  »  ^  i  business  before  vci  v  long. 

130  ’4921  Humberstone  Shoe  panv  al.so  entered  the  pr 

"t  it  Being  a  .suh.seribcr  to  your  paper  .  with  a  good  volume  of  air 
i  oS  l  oo  for  a  number  of  years  1  am  writing  ness  and  according  to  th 

2.00  5.48  for  your  information  re  II  urn  hr  rsf  one  hope  to  add  to  this. 

2.00  6.67  S/ior  Co.  bo  you  romidrr  a  safe  i/i-  !  um ^ 

I  nm  i  vestment  and  would  you  advise  pur-  i  more  stability  to  g 
\To  IV*  cha.se  of  1.000  share.s.-"S.  F.  "  '  common  as  an  inve.stment 

Yn  iY.  z)7  X-  A  ■  .  lias  been  to  Car  preferre 

4.00b  4.26  Formed  in  1926  to  aeninre  a  com-  _ .  _ . 


4  00  ')]82  '  ed  in  1926  net  earnings  available  on  j '  qv 

.80b  6.09 1  the  common  stock  have  never  fallen  .  d  *  n  j  n  £  j 

!  below  $2.30  a  share  and.  since  1928.  '  ,  Bronze  Powder  Prefei-red 

'  have  never  been  below  $2.50  a  share.  ;  f  '^  P'cfei  icd  .sto<  k  of  Intei  n 
'  Per  share  earnings  of  the  com-  '  f'oxc'i  Bronze  Powders  a  good  .son, 
I  panv  from  1926  to  date,  have  been  . ^  ^'old  some  shares. 
red  lor  la(  L,„  ertil-»,.=  .  ../.o...,.  nn.loH  T.ilv  aisf  ‘  F.  P. 


hnlTorm?""  as  follows:  years  ended  July  31st 

d- -Irregular  rale,  50  cents  declared  for  192b,  $2.31:  192, .  $2.42;  1828,  .$4.4,. 


each  half  of  1937. 

BANK  STOCKS 


International  Bronze  Powders  pre¬ 
ferred  i.s  not  a  seasoned  sccui'ity. 


in  Turner  V'alley  and  is  direclly  af¬ 
fected  by  developments  there 
through  its  own  wells.  Icaseholdings 
and  royalty  holdings  in  other  wells. 

The  marketing  situation  for  Al¬ 
berta  crude  is  gradually  clearing  and 
a  lift  from  the  present  proration 
quota  of  4‘2'"'^  is  expected  in  the 
Spring,  if  not  before.  All  in  all  the 


I’lice 

Div. 

Yirld 

Can.  Nationale  •  • 

162 

8.00 

4.94 

Commerce  .  •  •  • 

)  66  >  i 

8.00 

4.81 

Dominion  •  •  •  ,. 

205 

10.00 

4.88 

Imperial  .  •  •  • 

200 ' 

10.00 

4.99 

Montreal  .  •  •  * 

203 

8  00 

3.94 

Nova  Scolin  .  ,  . 

300 

12.00 

4.00 

Royal  .... 

177 

8.00 

4.32 

Toronto  .  •  •  «  • 

240 

10.00 

4.17 

,Q.iQ  eoQD.  looii  «9  M  •  1091  319  no-  '  lerrea  is  nor  a  seasoneu  securiiy,  . t--  .  :  '  /  r 

11929,  $,,..38,  1930.  .$3..jl ,  1.131.  therefore  eunnot  bo  classed  is  Picture  looks  better  at  •  the  present 

]1932.  $3.31:  1933.  $2.89:  1934.  $2.87;  iheretoie  cannot  l  e  cia.ssea  as  h  standpoint  of  steady 

Div.  Yield  iQ9r.  eoon-  109, i  S12R8-  snri  1097  a  sound  inve.stmcnf .  This  company,  I'me  irom  me  sianupoini  oi  .sicauy 
8  09  4  94  r’”’^’  '  193b,  ana  i.idf,  ^  neeunies  a  verv  strone^  no  ^nd  sane  development  than  it  has 

8  00  4  81  S2.52.  It  will  be  .seen  that  earnings  bc^ever,  occupie.s  a  very  .ir  ng  po  before-  contrast  this  with 

,Ho  have  declined  stea.lilv  .since  1930.  m  its  par  icular  field,  has  ^ 

10  00  4.99  Dividend.s  at  the  rate  of  $2  a  share  rentlv  around  4 rvrilh  h s  ^7  high 

ir  annually  have  been  paid  on  tho  com-  '  P"®^^®’'’'®'^  '!  v.drnd.s  has  right  around  with  its  19.37  high 

8  no  4:35  f^on  stock  without  interruption  from  !  ap7e"  rs'wcll  wor  ^hoWi^  During  the  past  year  Rovalite  had 

10  00  4.17  'incorporation  of  the  company  to  dale  '  a  businesrman’f  ii^le -t m  a  substantial  increase  in  gross  ea.n- 


ei|uivalent  to  $1.11  pi-r  stiare  on  ili(‘|aii(l  able  (o  bnj  investment  seeuri- 
.shares  of  .36  and  7','  preferred  ties. 


British  Columbia  Pulp  and  Paper 
Company,  Limited 

6^  r  First  Mortgage  Bonds, 

due  Nov.  1,  l‘)50 

Piiyahlc  Canada.  New  6'ork  &  London) 

Price:  about  100  and  interest 
Yielding  b.OO"). 

Iiiianiiulioii  oil  rctincsl. 

Royal  Securities  Corporation 


2*14  S(  .lames  Street 
Montreal 


‘ton.  Jfikn'i 


JJO  Bay  SirccC 
I’ororito  Z 

K  V anuouTHf , 

/  onion,  T!nz. 


i  stock  appear.s  well  worth  holding 
'a  business  man's  invc.dmcnt. 
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ibo 


Correction  hat  been 
made  for  Seasonal 

U  Variation. 

The  shaded  line  rep 
resents  approximate 
prosperity  level. 


60 


B.  C.  PRODUCTION 
MAINTAINED  BY  j 
METALS  OUTPUT! 

All-time  High  Record  of  1938 
May  be  Surpassed  if 
Prices  Rise 

GENERAL  BUSINESS  OFF 

Will  be  Down  for  First  Quarter  i 
of  Current  Year  But  Prospects 
Are  Good  for  Recovery  in  the 
Spring 

Vancouver  Bureau  The  Financial  TImaa 

Vnnenuvcr — nritisli  busi-  , 

ness  ainrl  indnsfri;tl  iiitrrosts  are 
waitinc  for  fhe  sprini:  ami  tli<’  visual  ' 
rorovrry  In  lllan^  linos  tliai  alnio.st 
invarlahly  follows  live  clian:;!'  in  soa- 1 
sons.  Goiioral  fooliin;  is  that  vivo  first 
yiiartor  of  iho  pn'soni  will  wit¬ 

ness  a  pronovinood  doclino  ooniparod 
with  tho  oorrospondini;  period  of 
11ir!7.  blit  signs  of  recovery  are  tiot  , 
wanting. 

Major  industries  >f  tlie  proviine 
have  not  iieeii  severelv  liit  t)V  tae 
hiisiiic.s.s  slniiip  prev.ilfii'  in  inatiy 
other  sertloiis.  Mininv  i dui  iniie.-  to 
hit  n  fast  rtride,  .ind  prodvietioti  i.s  j 
being  wri!  nia iiita mod  in  e.ild  am!  ,,  ,  , 

the  base  tnetalv  1f  live  metal  mar-  "laintaincd  during  l>eeemher 


The  CUML'LATiv  E  Index  OF  Business  in  Canada 
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I  THE  BANK  OF  fXOVASCOTIA 
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PRORATIONING  OF 
TURNER  VALLEY 


120 

1  HELD  DESTRUCTIVE 

lOO 

Also  Retards  Development  is 

80 

Claim  of  Petroleum  Pro¬ 
ducers  Chairman 

SITUATION  REVIEWED 

60 

Toronto  Bureau  The  Financial  Timet 

Toronto. — I’rorationlng  of  Ihirner 

O 

+  3 

Valley  oil  production  destroys  pub¬ 
lic  confidence  and  retards  dc- 
velopnicnt  of  (he  field,  declar¬ 
ed  W.T.lter  S.  (  amphell,  chairman 
of  (he  Petroleum  Producers’  Asso¬ 
ciation,  to  the  Empire  Club  last 
week.  While  admitting  that  the  very 

+  2, 

rapid  development  of  fhe  new  west¬ 

+  1 

1 

ern  oil  industry  had  necessitated 

o 

1 

cutting  down  of  production,  he 

Hie  riimiilative  Index  of  Iliisiness  ni  i  aiiailti  was  cliangos  winch  wlien  haianeed  one  tisaiiist  anotlier  eon- 


tood  at  I'M  ie; 

kets  sliolilil  advance  tiiipnciahly  of  liie  t:e’.‘.-l!e’:i  average  as  compared  witli  U»’»  S'-;,  j, 
during  tlie  eoiniim  >ear,  attotlter  re-  Ndvemtier.  'I’he  contimitinee  of  the  inde.v  at  a  level 
cord  mining  prodnrtion  posstlile,  f,,  recovery  peak  is  live  result  of  iioiahlv  eim- 


,'ilthoilgli  llie  eiirreni  (:-iiinalos  are 
for  a  sliglii  dc'  lim  from  last  \e;ir’.~ 
ail-tlnie  higll  JTti. 0110,11(10. 

i'tirming  e'lmimmitie.s  are  opllnii? 
tie  for  tile  eoming  ^('a.-on.  Tliey  'Had 
a  "nod  .vear  in  I'^dT.  tliatil^s  to  ex- 
eellrtn  Lfowing  ('itniiti.iim  ami  .i 
:ti:-Iv  iiiali-iiric  cii  ami  i  \t*  imi\e 
market  diie  in  droiiclif  elseuliere. 

I’rnit  arowi^rs  are  awaitini:  dottiils 
Ilf  liie  .\ni.lo-.\meric.a-i  trade  a-ree- 
tneni  iieroic  makin-  definite  predie.- |  me^l^ 
lioim.  lioweve: 
lie  sonii'  eiianr 

iffs  heiiia  'e\i~eii  in  >iie!i  a  way  ns 
to  open  a  l.iivi'r  market  in  thi'  fnii- M’i'ograui 
id  Ivinvdom  I'f.r  fruit  from  tlie  eom- 
pet'iiu  .areas  ef  \\  eii.atidn'O.  Yakima 
atnl  lie  lliiorl  Ij'ver  valley  in  Wa.s'ii- 
:ni;:ioi  .onl  ili-en.ui. 

T:i  i:’:I  lei.-,m  in  \'aneoiiver  lins 
slio'v  r.  no  -pc  e! aeiil.a r  improvement: 
in  !:h-i  e, an  miles  nt  a  fairly  low- 
lev  el.  al’iion;;!;  i!ito-o  Ipas  lieen  an 
ur.tinn  m  eomiMrisou  witli  eoudi- 
•  Ml  -  tile  eorrespomi in-  jicriod 


movements  among  tis  eon.stitiient  set  ies 


vey  (lie  somewhat  nitsletiding  impression  of  stability. 
I'wo  of  tile  five  component  indices— tlale  of  Turnover 
of  liiiiik  Heiiosits  iind  Keveniie  (  arloiidinss  -  allowed 
<iuile  tnamoiineed  gains.  Of  live  remaining  three  series, 
imliistrial  I’rodiieiion  declineii  sulisitintially,  while  Em- 
■  Iilo.v  tiieiii  and  Wholesale  Prices  decrea.scd  slightly. 


AT  THE  LOOKOUT 


piM'f 


;  thurc  npiH-.'irs  fo  lart in 

f  111;'  existing  tar- 


iniitnied  I'roin  page  it 
lie  .\ew  Oeal  and  lalmr  <de- 
I'o  tnaintain  wages  in  tlie 
ileniaiid  and  ftill- 
ing  prices  ma.v  fit  into  liis  politteal 
1)111,  eeonoiiiieally,  it  jnst 
doesn't  add  up.  I'liis  course  I'f  tin' 

I're.siileuf  in  eildeav auiriiig  to  seeiire.were  in  tin 
tile  frieiidsiiiji  of  Imsino.ss  while  ea- 1 

tering  to  other  elemcni.s  is  appre- 1  Speculative  Activity 
ciaied  I'.v  oiitsidi'  I'liserv t  r.-  a.v  in- 
iliet'ied  by  ilu'  fidlowing,  from  tlie 
.^la-ket  l.etter  of  Leopold  Josipli  A- 
."^ons,  lauulou: 


I'etirnary.  'I'lie  sensitive  indexes  of 
wliolesal)'  eoinmodil.v  inucs  liave 
also  lieevimo  .sialuli/cd.  I'lie  .Mood.v 
index  drotit'cd  from  '.‘lo  In  .\iigiist 
to  ii.d  in  .Novemtier.  and  luis  .since 
then  been  liolding  elo.se  to  l.-.O.  Ile- 
lail  stiles  ol  new  .iiilomoliiles  in  Ih'- 
Iroil  and  rlt'vadaiid  were  otilv  tiljoiu 
oiie-tliird  a.-  gretii  in  .lanuary  as  ilioy 
Mile  nionlli  last  year." 


'I.'inn'a'tiiring  Mell  itaiiilained 

'  ■■  ■  :  '  ■  if.ieiiiring  inis  het-u 

'I  (ivdi!  ■■  .  (1  (Vittlook  for  lum- 
’  ?■(..-■  ’I'lnociaut  from  'he  stand- 


.1  ;  i  v.  -d.- 


U'l' 


■'  ..I  of  tile  larger  lotgng  ramps 
o'  !;-ris‘'i  I'oliimhia  air  rlosed,  al-; 

mgii  ill)  rr  ha-  no*  lit*e*i  a  iioi’ce-. 
-.'.le  pi.'tt  'ip  in  (I'  lntind  *'or  log'-, 
^1nrl(er  for  Iiiiiilirr  evervwhrrr  -is 
depressed,  tind  in  tlie  T'nitni  King¬ 
dom.  nin-f  d'lpendahle  of  ovc’sens 
-••lies  oiiflels  for  several  years,  ytirds  j 
,:pr)e.-(r  to  he  srver.'l.v  glutted. 

The  (lorn.  . -tic  imrkrt  for  lumber  i 
is  (luht.  ami  aUhnuLh  lumbermen 
l•■•.rle(•I  .Some  rehixation  of  the  t'nit- 


lli-  advi.-rr.-,  one  tifter  anotlr  r, 
m.lio'  figlituig  -p.  agjimst  "mo 

mip  and  "b-g"  bu.^iiK  s.-.  and 

•  V.  ryoi;..  jdim.grd  in  gloom.  .\  fr  v 
Iti.vs  .It*  r  till;  lYi'.-idriit,  hiu!-"l:. 
;>' tik  Ml  iiiiirh  iiior(.  modcrati-  tan.  , 
imlrfiniie  due  to  .iml  .  ■  rcyonr  i.-  .-urpris.d  luit  i.lra,-.  d 
I,,]  res-  '  'If''  Ih-rsi-l'  ir  itinuot  t"ar  to  tlui'k 

'ha*  Ills  .I'ti'iidr  lid.s  Is  .  !i  i:ill..d  ".  oil 
■  diliit.u'.v*".  und  inmii'diaii  ly  n-turii-  ■ 
hr  attack  wi’h  rr  loiild.sl  vg  n. 
'I'h 'll.  i-o|. mug  au.iin.  b'-  b.i.-  ti'-iir 
i.i-lvart  talks  w-'h  Irad'-r.-  of  tic 
I  ttiit  's  and  w  th  'ri.,inr.-;,s  rhi.'f-.  .-ii 


Raises  Economic  Index 

The  ;.i\  m.i.jor  ftielors  compiled  b> 
he  r'o’ninion  Itineaii  of  St.itistirs  to 
the  trend  of  economic  conditions 
averaged  sliclnl>  higher  in  the  first 
vet  k  of  I'ehi  ii.irv .  I'lie  gain  in  hank 
■  learings  was  ih  ,  while  wliolestile 
tuiee,-  me.iMired  hv  ih*'  weekl.v  index, 
emaliied  iiiieli.inged.  .\  lutirked  gtiiii 


">0  report  setting  ilie  uaiion-vvido  rc- 
lul  iv  e  out  |)iit  at  111' , . 

•Mill  operations  (oiitlnue  Irregular 
from  week  to  week,  according  lo 
the  iiieidenee  of  orders,  but  these 
ilueiuiitioii.s  tend  to  offset  one  an¬ 
other.  .No  .=  iga  of  any  important 
itierease  in  prodiieiion  is  seen,  hut 
it  is  held  that  a  .slight  increase 
should  lake  iilaec  in  the  next  few 
weeks  heenuse  a  few  buyers  still 
have  stocks. 


claimed  that  prorationing  to  control 
prices  or  markets  Is  wrong.  The 
main  thing  at  the  present  time  Is  to 
get  enougli  revenue  from  production 
to  develop  Iho  field  as  quirkly  as 
riossihle  so  long  as  ttiking  tluit  pro¬ 
duction  would  not  harm  the  life  of 
tlie  field,  lie  slated. 

Speaking  on  the  subject  “Turner 
\';illey.  Its  Itcsources  :ind  Possibili¬ 
ties.''  .Ml',  ('amphell  briefly  reviewed 
the  world  situation  and  demand  for 
oil.  He  pointed  out  the  importance 
of  Canadian  oil  lo  the  Empire  as 
only  of  Great  Hritains’  oil  needs 
tire  taken  fiuiu  British  soil  while  at 
the  same  lin.e  oil  reserve.s  In.  the 
P.S.  were  not  keeping  pace  with  de 
111  and 


ANOTHER  YEAR  OF 
PROGRESS 

As  executors,  trustees  aod  financial  agents,  this 
corporation  merits  and  receives  the  trust  of  those 
who  seek  sound,  experienced  judgment,  a  record  of 
satisfactory  performance  and  assurance  of  security. 


Total  Assets 

General  and 

Under  Administration  1937 

Contingent  Reserves 

514,743,000 

$235,000 

Net  Profits  for  1937 

$55,337.05 

Write  or  call  for  counsel  on  fonanctal  problems  or 
suggestions  as  to  your  Will. 

CAPITAL  TRUST 

Corporation  Limited 

MONTREAL  •  10  Metcalfe  Street,  OTTAWA  •  TORONTO 

Under  Dominion  Qovemment  Intpostion 


'111.-'  :  lenti 
u  !.  hut  iii'i't  nf  the  mills 
,(’•,'  .iperattng.  even 
letii'n  i-v  .-iniiew  hat  cur- 


it). 


ful  P'jl;.. 


I.ile  i  v\  nh  rum  '.ir, 
V.'  and  w  ■  . . Ill 


prom 


Business  Adjustments 
Make  Slow  Progress  i 

In  its  weekl.v  siimuiar.v  of  the  gen-j 
eral  business  siiiiatinn.  the  Standard' 
Statistics  I'limpaiiy,  of  New  York, 
eiirrentiy  I'ommenl.s  .is  follows;  — , 
“The  basic  reail.iusimeiits  in  the  eco¬ 
nomic  slruciiire  vvliicli  alone  can  j 
.  sliowii  111  liie  speeiilaiue  ail  iv-  |  iiave  tlie  vva.v  tor  snliseiineni  lirnad 
on  III*'  'I'oronto  and  Montreal  ex- j  recovery  in  industrial  volumes  and 
iige.-,  I  he  Index  of  eapilali/ed  learnings  are.  as  yet.  making  com- j 

paralivel.v  slow  iirogress.  It  is  sig- | 
nuieanl.  however,  llial  each  sue-! 
('ceding  week  finds  fnrihrr  readjust-^ 
meins  completeil.  j 

"Miisine.ss  >enfinietil  is.  of  course.  i 
siill  highl.v  conlnsed.  parlienlarly  by, 
the  eoniiniimg  nnceriainty  of  gov- 1 
irnmeni  iiolicjes,  bill  the  downward' 
spiral  ot  industrial 


C.P.R.  to  Report 

A  $3,000,000  Gain 

In  1937  Profits 

(Continued  from  page  1) 
increases  were  quite  small.  T’ch- 
Kvidciice  given  before  Ihei  ruary  started  off  with  a  drop  of  3.7 

Tariff  Board  at  Ottawa  recently  was|  fop  Oiq  fipyt  -week.  Earnings  for 

to  the  effect  that  the  Turner  Valley  j  the  first  quarter  of  this  year  will 

enide  area  at  present  limit  of  la  |  probably  fall  short,  of  those  for  the 

milc.s  In  length  and  1  mile  in  width,  «anie  period  of  lhl>7  with  Iho  possi- 
has  a  potcnihil  reserve  ot  500,000,-  hijjty  that  declines  will  extend 
000  harr-l.s  of  which  around  -10^  |  through  most  of  the  first  half.  These 

can  he  extracted  according  to  expert!  prospects  are  based  on  the  early 

e.stiniates.  Some  100,000  square  mile.?  |  buslnc.ss  and  industrial  outlook,  h'or 
In  .\lberta  has  been  estimated  as  po- j  the  second  half  it  appears  likely  that 
tenflal  o;l  land.  While  there  are  13]  the  situation  will  be  reversed  and 

or  1 1  phiee.s  other  than  Turner  Val-j  that  gains  in  earnings  will  he, 

ley  wliere  rnido  ha.s  been  found,  l  shown.  Granted  anyfliing  approach- , prospects  for  the  final  0 
iii.iin  effort  has  been  in  tfie  \allev  i  jpg  n  riornial  crop  in  the  West- — a  months  of  this  year. 

whereabout  $75,000,000  has  been  I  reasonable  expectation  —  the '  ini- 1  - 

spent  to  date.  |  provement  In  earnings  during  the 

Kegarding  marketing  and  trans- 1  second  half  may  reach  impressive 
pnriation.  Mr*.  Campbell  said  that, ;  proportions, 
given,  equal  water  and  pipeline  rates 


year.  Hence  the  i  xt  raordimirily 
heavy  slocks  which  were  hound  to 
rosnil  in  meagre  sliiinnenls  during 
llin  fiist  2  or  3  monihs  of  llie  cur¬ 
rent  year. 

There  are  some  consoling  fcalurcs 
in  tho  newsprint  situation  at  the 
momcni,  however.  Consimiiil ion  in 
the  H.S.  not  only  showed  a  smaller 
drop  in  1  leer m her  as  compared  with 
the  same  nionl'h  of  1030,  ihan  did 
.N'ovember.  but  was  aboiil  O.inV)  tons 
greater  Ihan  the  November  eonsnmp- 
lion.  Again,  the  outlook  for  husi- 
ne.s.s  and  indiislry  in  (he  I'.S..  al- 
iliougli  still  vague,  has  hrightened 
to  some  extent  in  recent  weeks.  This 
is  a  factor  of  prime  importance  in 


Improvement 

In  Newsprint 

As  to  Credits 


West’s  Snow  Blanket 
Good  for  Crop  Prospects 

!  ‘'The  snow  is  (in  the  fields  where 
it  will  d')  some  good,''  reports  Tht' 
•I'ouniry  Guide  and  Nev-M'est  I'.armoi 
whose  editors  from  tiersonal  obser- 
iVation  across  the  pi'airie.s.  note  that 
(  d  Stales  tariff  there  Is  nothing  dc- 1  (.Qnpiry  is  well  and  evenly  eov- 
finite  to  l•l,nnt  on  in  that  direct  ion.  i,j.|.,ij  snow  blanket,"  .\  good 

,Tnd  the  Anuriean  mills  have  nad  a  |  prf,p  cvenlv  distrihiiti'il  a.i  ross 

hard  time  finding  suffu’leiit  t)idcis,,pp  pp.,jpjp  pr'jvinccs  vvonhi  he  th( 
in  their  own  couTilry.  ]  best  pos.sihle  stimulant  to  t'anadian 

Even'nallv  ilic  Orient  will  prohnh- j  generiill.v  and  sufficient  so:' 

ly  rn'cr  the  market  on  a  large  ?eale.  j  i,f  (jj,,  prime  reiin.- 

aml  recently  some  or'lers  have  been  ,  ,,f  good  wluat  crop,  tsim - 

placed  t"r  reconst  rtici  ion :  hut  the|j.,^,  .November,  iirecipilai  ion  on  ih* 
mov(  nicnf  will  not  likely  prove  an  I  .prairies  has  hi  en  above  normal  •' 


important  factor  in  the  traih*  until  i 
Iioliiical  conditions  across  the  I'aei-. 
fic  have  become  more  settled. 


Business  Index 


Park  t '(■>.. Is  Hr. 

Prit'Oi  I  >f*<' 
]■  p  Iron  !>cf 
Sto*!  1  , 

Kniplo>  nif'f.t  -  Jan.  J . 
(  onM.riift'on  -  Jar, 

Klf "tne  <  »utput  k.w.r 


f 
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Uiir  ioadinu: 
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U. 


I'ol).  )li 
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r-at  ]ob.  lb 


Winnip*  If. 


I  111*  Tinancial  Times  reaches  a 
eia-s  oi  pi'iiple  who  an*  interested 
and  able  lo  liny  iuvestiiient  securi- 
tie-. 


mo;u  points  and  the  snow  iten  im  l,. 

'  quills  one  iii'-li  of  raint  ha.-  leiiu.  .. 
c(i  on  the  fiehl-  in  the  absence  • 
■igh  V.  ind.-  This  -.'ives  ground  fo- 
'he  hopi'  I'li.-it  the  droug'it-sir.c'. 

•  rcas  will  show  some  eonie-hack  t!:-. 
'  I  ."ir.  a  ho|)e  thal  is  as  .-.ineercL 
'j  u  Ki'.-terii  ('aiiuda  as  it  !- 

;  Col.  Ayres  Reviews 
1  Situation  in  States 

{  licvK'.ving  the  situation  ;i. 

I  T'aited  f-taie.=,  '.'ol.  Ayi'i  x.  tlu';  ■ 

I  iand  Trust  Company's  widely  rc,  ■ 
ui/.C'il  cci.uiomic  aiuhoriiy.  says  ih: 

!  ''since  the  middle  of  last  .Au:.:'. 

have  hei'ii  four  moiilhs  ot  c 
' '  cprionally  rajud  biisinf  ss  declin, 

I  ami  two  nionlli.s  d-ariiig  vvhii  li  ui'.  - 
thiisines-  indieator.s  have  hi  •  u  niwv- 
!  'iig  sideways,  at  about  ilo-  new  h.-.. 
jh'vels  n  ached  in  Iiccrnihcr.  T'. 

■  "'di  ral  Uc-iivc  indix  of  the  volurn- 
l,.f  indusirial  tM'idiict  ii,n  drofiri'. 
lf:om  117  in  August  to  st  lo  luce!:' 

',cr.  Ifl  Tioiuts  in  four  tnoutli'-.  .v 

■  the  1, 'ginning  of  the  great  dcpn 

!  sion  in  1h2:i  and  t':;ii  tlm  same  Uiiif 
uiovcd  downward  for  13  moiitl.  ■  ':•( 
f.irc  It  had  lo:-t  33  iioinis,  instead 
doing  It  111  four  months  as  it  aid  !l,: 
tiriT'. 

"Thai  iiiilc';  "f  prodiiclioii  :-li''V.<'' 
oiilv-  a  slighl  lurllicr  dcclmc  I:'.;,, 
last  Ihi'inil'ci  lo  .lanuary  of  ih; 
year,  and  apiiarently  lliere  Inns  hi'e;; 
III  still  smaller  one  from  .laniiaiy  o 


'11(1  ,v  lelds  shi'w  ed  a  slighl  read  ion. 
.'■lie  I  hi'  index  of  eommon  st'xk 
. I  li  es  r•■c‘■dell  l.k'-;  . 

Milioiigh  l"o  economic  raciois 
"ei  i>rded  gnin.s.  the  average  for  the 
-rmip  "f  six  iiuiieators  was  consider- 
dv  below  the  .same  week  of  last 

•  e;,r.  The  indexes  of  wholesale 
•irices  and  ‘.aiutali/ed  bond  yields 
recorded  ga'.ns.  The  decline  m  ear- 
'oadings  wan  5.7''r.  and  marked  re- 
.’os.-inns  were  shown  in  hank  clear¬ 
ings.  common  slock  prices  and  shares 

•  raded. 

The  eronomie  index  based  on  the 
vix  above-mentioned  factors  rose 
from  1tlfi.3  in  the  week  of  .lanuary  33 
'()  I'lh.H  in  the  week  under  review, 
i  gain  of  0.3'"7.  Two  of  the  major 
'actors  recorded  an  advance  while 
■vholcsale  prices  remained  iinchan- 
■ed.  The  eronomie  index  showed  a 
'.  cliiic  of  7. S',  from  the  same  week 
'  r'37  when  the  standing  wa.s  IIS. 3 
mly  two  of  the  six  major  factor, 
owed  advances  in  Ihi.s  romparison 

Not  Much  Change 
!n  Carloadings  Total 

' 'a  i  loadings  for  the  week  ended 
I'lriiarv  5  amonnieil  to  1.3.333  car 
•iiiiared  with  11.133  in  the  previous 
I  k  ami  1>:.3  'S  in  the  eorresiioiiding 
.'1;  last  year.  Compared  with  las' 
r.  pulii-.v'io'l  increased  by  1.137 
'  ore  533  and  nierehaiidise  and 
' - ci'Ilaneotis  were  slightl.v  heavier. 
:t  all  other  commodities  showed 
lines.  f’lilp  and  paper  declined 
’.  33(1  cars,  coal  31S,  Inniher  by  3'.'' 

.  -lock  ll'h  oiher  forest  produei - 
coke  117  and  grain  S3. 

'!'"ial  loadings  in  the  western  d  - 
-loll  increased  from  11,314  ear.*'  : 

'■  to  13.331  ear.s,  due  to  increase 
f  33.3  cars  of  pnlpwood.  481  of  ori 
a  of  miscellaneous,  and  small  ir: 
-''ases  in  coke  and  lumber.  In  th 
sicrti  division  tho  total  deelin,' 

•  III  ",1.3'’.t  ears  last  year  to  33,31 
(■gr  decreases  being  roeorded  f' 

;.  lumber,  puli)  and  paper 
-I  ellani'ous. 
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“■ost  of  Living  Showed 
’ncrcase  During  19.'^7 

I'he  Ijominii'iti  Bureau  of  Slat  is' ic 
’  (,f  living  index  for  <  a  nad  a  wa 
'  :  ill  lanuary  compared  with  st 
Dcfcmher.  This  index  has  advan 
.  1  'i.S',  vvilhiii  the  |iasl  year.  I'ood 
'1  from  73. 1  in  December  to  7S.t  I; 
.Ulan,  del  lines  for  eggs,  bean 
:i\.  bacon  ami  lea  being  of  moi 
■,,.'Mil  Ihan  higher  iiriees  for 
'•.giliier  list  of  items  incliidiri 
<  :ir  .  iniill,  hiiller.  i  lieese.  tiolalo- 
mi  oiiiom  Higher  iiriies  for  wood 
■."rliall.v  offset  by  slightly  easic; 
"I'liations  for  i  oke  in  a  tew  i  <  n 
e;  ,  rciulled  ill  a  rise  in  Hie  fm 
mlex  froiii  kii.I  to  Sf).3. 

'I'lie  (  loihing  index  was  iitichaiige' 

I  73. 3.  a  moderate  advance  in  im  i:' 

|(  (■lim'■  Ml  women's  a|)parel  and  ni  ■ 
'crials  sold  by  the  yard.  slighf  i*  j 
'net  ion  ill  the  price  of  lealhnr  wa  I 
j  'ffset  by  wage  increases,  conseiiuen!  I 
I  slioi  prices  :-howed  liille  ehaim'  I 
'  ',.111  III'-  iirovioiis  quarter.  House 
'lohl  lim-ms  were  slightly  reduced  j 
'.vhile  furniture  prices  moved  lilo(l(  i 
r:M''l.v  liiglii  r.  leav  ing  Hie  iiiiseellaiie  ' 
,us  itnlex  nriehanged.  Noliceahle  iiii  1 
'irovemi'Ml  ill  Hie  (lualily  of  good;  | 
purchased  at  retail  has  been  observed 
during  the  Jia.U  year.  I 


the  .Mherfa's  oil  eoiild  Com- 

jicte  witli  the  sonllicrn  product. 

Some  of  Ontario's  need.s  can  bo  fill¬ 
ed  from  ’I  iirncr  Valley  luasmiieh  as 
Hie  western  market  is  only  about, 

15.03(1  barrels  a  da.v  while  experts  i,.  (Continued  from  Page  1) 
have  esHmaied  that  by  the  end  of  i  .  ’1^  'veek  by  the  Newsprint.  A.s- 
1338  the  Valley  will  have  a  potential  j Canada.  Production  for 
of  311,00(1  barrels  daily.  He  noted  '  *  loontli  totalled  322.50U  tons 
that,  while  both  Turner  Valley  andj"^'^*'  compares  with  the  N.A.C.  cs- 
Hie  I'.S.  Mid-i'ont itieiii  crude  vvcrc  i  **’*''*^^  effective  capacity  iti  the 
selling  for  around  $1.30  a  barrel,  the  !  4.204,200  tons  annually, 

Valley's  product  for  Sarnia  and  Tor- ' ,3h"tit  .'550,000  tons  a  rnonth. 
onto  refining  imrposes  was  worth  I  Shipments  during  the  month 

ahoiil  33  cents  n  barrel  more  than  | ‘^’***-t’'’***^t4  to  only  about.  75  per  cent 
the  foreign  import  1®^  prodiietion  at  168, OHO  tons  and 

Iniporlanl  raetur  ^"»i\alent  to  only  about  48 

„  ;  Pt'f  3cn,l  of  estimated  t'anadian  ea- 

nner  omn-  n  '  '^^f incr.v ,  p^HI >3  In  .January  1337  Canadian 

HnS^^eX:  amounted  to  383.634  tons 

ed.  ;ind  at  least  a  modest  upturn  in 

'  prine  a  very  important  factor  In  the  production  over  shipments 

nni  .V'-y”  is  seasonal  for  the  month  of  .lanii 

spread  recovery  in  either  volume  or  textile,  coal  and  other  Industricsj  i.rhi«;..«n(=  f,.  ™  i  a  i  .i  ( 

earning.-i  will  develop  over  the  next  j  and  that  tho  .same  arguments  whirh  j  "i  Canada  both  fo 

few  nudiHis.  Indeed,  the  risk  of  an-  won  them  Federal  assistanec  applied  1,  .ind  to  overseas 

other  temporary  setback  in  the  early!  to  the  Weslern  oil  industry.  He  I  \ 

summer  niti.st  still  he  recognized,  noted  that  some  vear.s  ago  when  011^'*'^^'  January  of  last  year. 

.Nevortliele.ss,  the  hniieles-s  atliliidei  was  found  in  Ontario  the  gov(>rn- 
vvhieh  business  men  wer('  exiiressing  i  nieiit  siii)|)lied  a  boiint.v  but  upon 
only  a  few  weeks  ago  Is  giving  way  finding  of  crude  in  Alberta  this 
to  del'nitely  more  constnictivc  think- j  bounty  was  drojiiied. 
ttt?.  The  epeakcr  revealed  lhat.  closing 

“Karly  tahiilations  of  1337  earn-]  in  of  (he  small  naiditha  producers  in 
ings  reports  are  fully  in  line  with]  the  Valley  fo  help 
previoii.s  expectations  that  conser- 1  pressure,  long  a  hope  of  crude  pro- 
scrvaiive  accounting  methods  would  i  ducers,  is  aiipare.ntl.v  near  eoiisum- 
he  adopted  generally  in  making  ut)  j  mation.  He  said  that  Hon.  N.  E. 

Hie  1337  statements  and  that  full  j  Tanner.  Alberta  Minister  of  Iginds 
vear  e.irnings  would  make  a  far  less,  and  .Mines,  is  now  drafting  legisla- 
favorable  comparison  with  those  of;  tJon  that  will  put  this  iulo  effect.  It  *  .533,187  tons  as  at  the  end  of  1336. 

I't.i),  ihan  had  the  nine  months'  I'ig-j  is  nronosed  that  the  crude  nroducers'  L.i**.  consumption  of  newsprint 


Cosmos  Imperial 

Reports  Gain  in 

Profit  for  1937 

(t'ontlnucd  from  Page  I) 
shares  of  conimoii  of  no  par  v;i|iic. 
Earned  suriilus  is  $317,813. 

Income  and  surplus  accoiiiii  tol- 


131,433  tons  going  to  the  F.S.  as 
against  136,513  tons,  a  contraction 
of  36.7  per  cent  .and  34. .535  Ions  go¬ 
ing  overseas  as  c'ompared  with  41,- 
371  tons,  a  reduction  of  17.6%. 
Stocks  in  the  hands  of  inanufac- 
i-iint  iin  publishers  as  at  the  end 

I  of  December  last  totalled  877.384 
I  tons,  which  represents  a  modest  de- 
I  (  line  from  the  December  1st  lotal 
^  of  301.881  tons  but  were  more  than 
350,000  tons  greater  than  the  stocks 


lows  for  fiscal  years 

ended 

Decern- 

her; 

n  w 

I'Mu 

< 

Oprr.  profit  •  .  •  * 

444.781 

M)8.8  1  i 

Deprcc . 

l.3).»')2 

O'r.Oh  > 

Siili»ric3,  Icki.il  Ices  . 

)-'.■)  I't 

54.1  74 

i'll. 870 

2  3').5  7  7 

Add:  Invcbt.  tncoiii**  . 

.!.8ll0 

t>,0J  » 

Lc?>s:  Directors’s  irrs 
find  spec,  rrnujn.  .  , 

ft .  7  U  '■> 

7.i'M 

Doniiiiitjii  taxes.  ,  , 

45.000 

Pension  fund.  .  . 

>0.000 

JO. 000 

Net  profit  .  .  .  .  „ 

lOi.I/D 

1  73.808 

Less-  Pref.  HiV)dt*nd 

Z4.200 

3'). 472 

Common  divid.  . 

lOi.H) 

8>.>HI 

Surplus  for  year  . 

('5.583 

4tl.7  >4 

Previous  surplus. 

46.'. 22') 

5  1  l.4rt> 

Cost  of  refinancing  , 

78.008 

Surplus  forward  .  .  . 

5  4  7,812 

48^,  2J0 

to-  is  proposed  that  the  crude  producers 
oxt'-.  will  compensate  the  naphtha  jiro- 

"• 'ciiiposite  earnings  of  335  indiis-  ducers  lOO'.c  for  their  loss  of  revc- 
iriiil  (  orporatnons  which  have  so  far  I  ntie  through  the  shut-downs. 

T' ported  for  1337  show  an  increase]  j 

:n  la-t  year's  earnings  over  1336  of 


during  December  was  down  5.1  per 
cent  from  I'he  saipc  month  of  1336. 
This  was  a  much  -nialler  decline 
than  was  shown  in  November  when 
consumption  was  14.5  |)or  cent  hc- 


nly  13  per  cent.  When  it  is  consul- 1  ai.o^c,  funded  debt  and  capital  will  'o"'  "lo  November  1336  level, 
ered  lhal  first  quarter  earnings  la.st  j  ^ery  siihstantially  groat-  .  . .  ' 


.'•('iir  had  shown  average  gain.s  of 
better  than  50  per  cent,  that  second 
quarier  increases  were  around  30 
per  cent.,  and  that  the  third  (luarter 
ui crease  approached  30  per  cent.,  it 
'  char  that  heavy  year-end  charge- 
'  !!-■  tended  to  eliminate  fourth  qiiar- 
'  r  f  arnings  entirely  in,  many  line.s.” 


er— at  least  $3,000,000  -  than  was; 
originally  planned.  Obviously,  there- ! 


Newsprint  and  Minerals 
Bring  Wealth  to  Offset 
Failure  of  Western  Crops 

(Fontiniird  from  page  1) 
Kingdom  purchased  $103,857,738 
($73,321,173).  and  the  Fniled  Stales 
.$151,838,353  f $106.315.7331.  The  lar¬ 
gest  single  item  was  gold  with  an 
export  value  of  .$i::i.6S3,31.5.  of  which 
$118,465,337  went  lo  the  Fniled 
Slates.  Exports  of  copper  and  nic¬ 
kel  both  of  which  showed  marked 
gains  amount('d  respcdivelv  to  .$56.- 
155.283  and  $58,313,317. 

On  the  import  side  ni  Hie  ledger 
there  was  an  increase  in  textile  im¬ 
ports  from  Britain  from  $14,163,736 
in  1336  to  $53,643,638  in  1337.  In  Hie 
ease  of  llie  Fnited  Stales,  a  considei  - 
able  proportion  of  Hie  la  rye  increase 
in  imporls  eomos  under  Hie  liead  if 
“iron  and  iron  iirodiiels ".  This  in¬ 
cludes  macliinei'v  of  various  kinds, 
farm  implements,  veliicles  (motor 
cars  and  iiaris)  and  elect  rieial  appa¬ 
ratus.  Fnder  this  general  head  toial 
imports  amounted  to  $31 1,3(13.837 
eomtiarcd  with  $135.35!t.l0 1  in  13::h. 
Of  these  uinounts  imports  from  llie 
F.  S.  totalled  $173,864,866  in  1337  and 


Fireworks  I 

At  Meeting  of  ! 

Lake  Sulphite  i 


I'hcsc  January  statistics  on  news¬ 
print  had  been  fully  anticipated. 

Bight  up  until  the  end  of  last  year 

fore,  shareholders  will  he  called  up- j  United  States  con- j  $108,128,841  in  1336.  There  were  al.so 

on  Vo' accept  a  fairly  drastic  cut  jn  ! at  a  higli  level  despite  a  ma- ,  marked  increases  in  imports  from  the 
their  e'quity  Under  ail  Hie  eircum-  (crial  decline  in  consumption  and  in  United  Stales  of  liitiiruinoiis  coal, 
stances  thev  are  iinlikelv  to  do  so  advertising  volume  in  that  country  ]  petroleum  and  eliemicals  and  allied 
■  ‘  ■  '  (luring  the  final  3  months  of  Hie  products. 


SPEeiAC'  SCOTCH  WHISKY 


pCTEB  DAWSON  I  ro  OI  ASCjOW.  SCOTLAND 


No  Chansre  Reported 
In  Steel  Production 

,8meruaii  producHoli  of  :.l('(  l  iiil-oI:- 
hi;  I  week  vvil.s  estimated  oil  a  iialioti- 
w  ilic  lia:(is  lo  !)('  ai  3'(' i  d  HicurcHi'a  1 
(  ap:ii  il,(  Ilf  Hu'  imll  ;.  'I'lii:  rale  ''.a,-. 
]  lull  liaii;:(  (l  from  Hie  picvioii  rcpiiii 
j  issued  III!  I'el).  6.  I'Ul  3  poillls  li 
I  Hian  Hie  week  hefore  Hial,  Hie  .bill. 


('  ontintied  from  page  I) 

'iclier  and  fancy  figures  were  heiiig 
'blamed  on  spot  sales.  'I'lie  reces- 
■ii'ii  in  tile  United  Slates  altered  the 
I'li'ture  completely,  and,  in  Hie  final 
luarler  of  last  year,  consiiMipHon 
.III  fallen  eonsiiicralily  liclow  world 
rijduetiim. 

Siiggesls  I’riee  i;ii((iiiry 

\( cording  lo  'I'oroiilo  advices,  a 
,ipi  I  ('\( cutive,  \.  I'.'.  VVainwrigiii  of 
"11  Valley  I’aper  Fo.,  lias  .siigge-t- 
■1  1"  till'  ()ntario  Seciiril ic;-  ('oaimis- 
i'lM  lli;ii.  “tiefore  any  a'Idilional  fi- 
iDi'ing  IS  iierniitted  Hie  l.ake  Sul- 
'bile  Foiiiiiany.''  Hiere  sliould  lie 
r'lul  (xaminalioli  in  Hie  liglil  of 
'll-  siliialion  to  fiiiil  out  wliii  are  Hie 
■') -peel  iv  e  customers  of  Hie  'oin- 
itiy  I'lr  rayon  pulp  and  for  siand- 
'1  sulpliile,  wlial  iiercenlage  ol  Hk* 
It  pill  would  he  taken  liv  Hiese  iio- 
iilial  buyers  and  wliai  iiriees  tliey 
;!l  pa.v.  He  suggests  ai n  Hial  Hie 
"St  lit  prodiieiion  -liouid  lie  corisid- 
■  ■('(1  to  sf'C  |ii-l  how  far  Hie  differ- 
nee  helwein  He'  Co. -I  alul  selliirg 
iiiee  will  wjirrani  .i  '  .i  pit  1 1  v.ai  ion 
if  at  ll■a,■:l  $  I  ii,il"n,i"iii.  In  .\iigii;-l 
a;-l  It  wa.s  slat'll  id'fieiall)  llial  Hie 
"iiipany  liad  i "ill racled  for  the  .sale 
"I  8(1  per  eenl.  ol  il--  mill  eapai  ily  ,il 
*  "I  irrelM"  marlii'l  Iiru  (  fur  Ideaclied 
.  -Il'pltile. 

j  At  He  .siia I  I'lnilder.-  iiieeling  of 
I'liruary  38Hi  il  i-s  I'resunied  Hi.il 
I  till'  l(■l•li\e|■,  (ii'orge  S.  I'lirrie,  of 
'  'I'liilreal.  will  he  In  a  posiFon  lo 
I'dviile  ;"m('  informal !"((  witli  re 
I'.ird  11.  Iho  linalieia!  I'O.ilion  ol  Hie 
I'' nil  pa  ii.i  and  Hial  some  imil'itlon  of 
Hie  po;  ilile  reorganization  '|)ro(C('(l' 

I  mgs  mav  Im  given.  A-  indicaicd 


J4ll 

Qo! 


'99 


At  the  end  of  the  second  period,  with  the 
score  6-5  in  favour  of  Essex  Centre,  Mr. 
Picobac  realized  with  a  sudden  .shock  that 
his  pipe  was  empty  and  cold. 

“Picohac  is  great  stuff  at  a  hockey  game,” 
said  he,  refueling  for  the  final  period. 
“It’s  a  steady  burner,  and  a  mild  .  .  .  cool 
.  .  ,  sweet  smoke  in  the  time  of  .stress.  But 
with  a  score  of  6-5  a  man’s  pipe  burns 
under  forced  draught  ...  Hey!  somebody 
give  me  a  match!” 

Somebody  passed  him  a  box.  The  de¬ 
licious  fragrance  of  fresh-lit  Burley  spread 
through  the  air  and  Mr.  Picobac’s  tension 
relaxed.  His  pipe  was  lit.  “All  right, 
Mr.  Referee,”  he  shouted.  “Let’s  go!” 


TRy  PICBOAC  Sliced  Plug 
in  the  Vest  Pocket  Tin  1 5c 


DOES  taste  qood  in  a  pipe!" 

Picobac 

Imperial  fobatto  (.omp^ny  ol  <  anoda,  I  tmued 


GROWN 


SUNNY, 


V 


AUSTRALIA  TAKES 
GOOD  SHARE  B.  C. 
LUMBER  EXPORTS 

Second  Only  to  United  Kingdom 
as  a  Purchaser  Last 
Year 

OUTLOOK  IS~ GOOD 


Celtic  Knitting  Earnings  KCMH  PI  fWJV  UAH 
For  1937  Little  Changed  At ITIC  ULUYL  HAU 

^  STEADY  EARNINGS 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  18,  1938 


rrnvr  hah  Davies  Pete  to  Pay  First  rADITAI  TDI 


('rllic  KiilKinp  »'(t.  rcpnrifi 

for  llir  yojir  l!il!7  iir(  iirofil  of  $I,(MX  | 
itffer  iiroviiiion  for  liixrs.  (IrpriMi:)  | 
Hon  and  nil  oihfi-  fliHipos,  to  | 

4f  n  ahiirr  cm  ;;7,n(Kt  share's  c»f  no  i 
par  rommon  slock.  'I'his  roiiiparc's 


IS  Pete  to  Pay  First  TADITAI  TDIICT 
Dividend  at  Early  Date  t/ll  IlnL  litUul 

Ito  navies  f’clrolriim  offi  REPORT  SHOWS 


DURING  THE  YEAR 


'rnrnnto.  -  IlaviCR  f’clrolriini  ccffi- ' 
c'ials  luivc'  esiimalod  that  licvie.':' 
fiouilile  No.  1.’  well  on  the  basis  of' 
pre.sent  prodiiclion  ancl  proratiou  j.c , 
'vorth  about  lOe  a  share  anniialiv  lo 


POSITION  HELD' 


Symbols 

of 

Security 


with  $l,ltir>  eiinal  to  4c  on  each  of ,  Net  Profit  of  $57,385  Contrasts  itavie.s.  This  company  is  alnteif  to  Earnings  for  1937  Show  Only 


the  sann^  nuniher  of  sharen,  in  the 
preceding  year. 

Worklni:  capital  stands  at  ?4!1.74:; 
against  $47,454  after  an  Increase  in 
depreciation  to  .f 1 1,75.5  from  $7,0Sri 
in  the  previous  year. 


Coast  Lumbermen  Are  Hoping  _ 

SSl  ■“  higher”  eaSgs 


Vancouvtr  Bureau  Tha  Financial  Timaa 

Vancaiiver  —  Australia  Is  one,  of 
the  brightest  spots  in.  the  lumber 
market  picfuie,  according  lo  ,1.  H 
McDonald,  .T  G.  M«:ronville  and  A 
R.  Mncfarlane,  incnihers  of  a  British 
t’olunihia  lumber  trade  mission  who 
h.Tvc  returned  from  the  south. 

Mr.  McDonald,  formerly  president 
of  the  H.f.  laimher  &  Shingle  Manii- 
lactiirers  Association  and  a  pioneer 


ARE  REPORTED  BY 
H.  SIMON  &  SONS 


I  With  $58,719  in 

1936 

GOOD  LIQUID  POSITION  j 

Acme  tilovc  Works  lamited  ir 
|>ortB  earnings  at  a  steady  level  for 
l!i:!7.  The  year's  turnover  showed 
only  a  5  i>c  r  ccut  gain,  as  the  final 
uuai'ter  was  marked  by  a  sharp  set¬ 
back.  Karnings  on  the  common  stock 
after  the  payment  of  preferred  divi¬ 
dend  eiiualled  fitt  cents  .a  sliare.. 

Operalilig  jrrofifs  at  com¬ 

pare  with  $i:l2.8fl0  a  year  ago.  and 
after  all  charges,  ipeliiding  depie- 


I  liay  ii.s  first  dividend  after  coniple- ! 
lion  of  the  \o.  1  well  which  is  cur- 1 
rrntly  drllljn*  about  5110  ft.  from  the| 
I  lime  at  a  depth  of  6.410  ft  having  | 
I  contacted  the  Home  .sands  .at  ' 

feet  I 


IMPROVED  YEAR 
IS  REPORTED  BY 
DAVID  &  FRERE 


:  Slight  Change  at  $55,337, 

I  Equal  to  6.25 

!  STRONG  LIQUID  RATIO 

^  Dllawa. — The  financial  slaic.nieiit 
of  the.  (  apilal  'I  rust  AssocihIIoii. 
I,ld.  for  the  year  i;i:>7  shows  that 
earnings  of  the  company  have  hern 
well  maintained  and  provision  for 
the  depreciation  of  as.sets  has  been 
considerably  sf rengthened. 

The  amount  placed  in  the  saving 
department  by  the  general  public 
stands  at  $5,177,000.  Quick  liquid 
as.seis  consisting  of  government 


scar* 


FOUMOATION 


SOUND  GROWTH  in  1937 

The  1937  Annual  Report  Reveals 
Another  Year  of  Substantial  Progress; 


Net  of  94  Cents  a  Share  on  ciation  and  taxes,  net  profit  of  .1!, 57,- 1  Biscuit  Company  Shows  Healthy  market  value,  demand 


Conrunon  Compares  With  33 
Cents  in  1936 

WORKING  CAPITAL  UP 


compared  with  $5S.7I!)  a  year 
ago.  Preferred  dividends  absorbed 
.'541.715  and  rommon  .$Il‘.ti0n  leaving 
a  surplus  of  .5672.  Prnfii  and  loss 
halanee  carried  forward  now  stands 
at  11111.160. 

Priifii  and  loss  account  figures 


Gainin^rningsan^mproved  iS,o;V:  !; 


Financial  Posihon  the  total  .savings  payable  on  denia.nd. 

-  -  .  The  present  inventory  value  of  p.s- 

WORKING  CAPITAL  UP  lates  under  administration  is  $8, .501.- 

-  000  as  compared  with  $8.72.5.00ti  last 

marked  improvement  both  in  company  ha.«  adopted  the! 

earmiigs  and  in  balance  sheet  posi-  Pfoctlce  of  showing  the  present  in- 1 
tion  is  .shown  b.v  David  &  Krrre  ventory  value  only  and  does  nol  in-i 


lactiirers  Assoei.ition  and  a  pioneer  .Net  earnings  up  ai  01  cenl.s  a  share  !  p,.,,rii  .npd  loss 
in  the  husiness  of  promoting  good-  rfont  -T?  cents  m  1036  arc  reported  ,.„|,,pare  as  follows 
,  .  .  1  u  bv  H.  Simon  and  Sons  l.imitcd  for 

will  overseas  for  west  coast  lumber.  |,o,on.l.er  31.  1037 

and  .Mr.  .Mcronville.  of  Associated  Working  capital  at  $483,211  showed 
riinbcf  Exporters  and  Seaboard  moderate  expansion. 

Dumber  Sales,  arrived  on  the  linci'i  'Phe  profit  and  loss  statement  gives  >;»«■.  saU  irt 
.\orangi  aftei  spending  several  i„lal  income  of  ,$03,157  a  gain  of  $26.-  j ’•'preoation 

vv  eeks  in  Australia  and  New  Zealand,  ppp  „vcr  1036.  Exeetttive  .salarie.s  f'"' 

Mr.  .Macfarlane,  of  Eburne  Emnber  absorbed  $20,680,  directors  fet's  .$0in.  _  N>i  prom  . 

t'ompan.v.  did  not  inelude  New  Zea-  legal  fee.s  $1,235,  had  ileht  ami  tax 

land  in  bi.s  Itinerary  ami  rolurneil  reserve  $11,632  which  Icfl  a  net  pro  i-talMiirf  .  , 

liv  v\  a.v  of  Honolulu  and  San  Fran-  fit  of  $10,680  agtiinsl  $:12,607  in  I0:!6.  *  etnn.on  duul*  . 

li.sco  Preferred  dividends  look  another  .surplus  . 


VrjirR  Kndrd  Thn*.  31 


'  marked  improvement  both  in 
I  earmiigs  and  in  balance  sheet  posi- 


Insurance  in  Force  •  •  inertastd  to 
Assets  Increased  to 

Policy  Reserves  *  -  -  Increased  to 
Surplus  for  Protection 
of  Policyholders  -  -  Increased  to 
New  Insurance  Paid 
For  and  Revived  -  -  Increased  to 
Total  income  ....  Increased  fo 


•  •  Increased  to  $35,525,728 

•  -  Increased  to  8,950,249 

•  •  Increased  to  8,084,582 


565,342 

4,421,143 

1,488.622 


1936  I  Idfo.  in  its  annual  report,  for  ihc  original  assets  whirh  Tia\e! 

.  jyear  ended  December  31sf,  1037.  been  disposed  of.  Tlie  total  assets  I 
"'gro  I  Nto  operating  profit  for  the  year  hntlff  administration  amount  to  $11,- 
•os.'ioo  I  under  review  is  shown  at  $53.10:!  as  The  company  was  appoint- 1 

I  eompared  with  $18,656  in  the  pre-  5^  IfURlee  for  new  bond  issues  of  i 


During  fho  Year  the  Company  Paid  fo  Living  Policy- 
Holders  and  Beneficiaries  over  $700,000. 


I  vioiis  year,  while  net  profit  before  in-  IL|7l.8O0. 
i-'nufi  !  ta.xe.s  is  shown  at  $33,5,53  as  ,  *  net  profits  for  the  year  wei  c 

'■  '  I  eompared  with  a  deficit  of  $237  in  $’'<>•337  being  equal  lo  6  25'^k  of  the  I 
11.623  I  1036.  PavmenI  of  income  taxes  am  ''Otnpany's  p.-nd  up  ea|iilul.  and  enm- 
!  ounting  lo  .56.318  and  resumption  of  PttfP'i  with  $55,171  last  .vear.  The 
2,62.3  j  dividends  on  the,  class  A  slock  with  ’’^s'nt'vc  maintained  tor  depreci.atinn 


.Australia  ranked  second  only  to  $21,283  and  common  dividends  $15,-  ;  I’rrv  wirgiu? .  I40,;h8  tts.lST  ^  p.nvment  of  25  cents  per  chare  on  e.stale  amnunts  to  *33,330  I 

le  Enlted  Kingdom  as  an  importer  I  025  leav'ing  a  .surpiti.s  for  ih<'  ye;ir  of  |  Hi,)r.n  isn.vao  Dci  emher  15  last,  resulted  In  tin'  *  ontingency  reserve  .sla.iids  at  $l|n,.  j 

’  British  f'olumbia,  lumber  last  $13,381.  Troflt  and  loss  balance  |  a xdjuetm^ni?  .  3. an"  carrying  forward  of  a  surpiii.;  of 

?ai-.  faking  delivery  of  158,100.000  carried  forward  is  $13,000  higher  .it  i  5,j|.piu,  MI.ibu  Mo.iSg  ^■*’•513  as  compared  with  defic  i(  •  be  balance  brought  forward  Ini 

et,  a.n  Increase  of  more  than  2.5.-  $110,717.  |  "  '  carried  forward  in  the  previous  year  Ptofil  and  los.s  acconni  on  .lanuar.v 

in,0fin  feet  over  1336.  .Mr.  .McDonald  Frofit  and  lo.ss  arronni  rigiiirs|  »  Inilurlmg  »:,.762  rporganoation  ,if  *10.216  'f*!-  1^37,  was  $41,376.  to  which  ha;.; 

vpects  that  B.F.  sales  lo  .Au.slralia  compare  as  follows:  I  The  halanee  sheet  reveal  ;  a  sfrottg  An  improvrnienf  in  balance  .sheet  ^be  eurrent  year's  profit 

ill  be  even  greater  this  year  as  a  i'-^'  i'"'^'’  (liquid  jiosition.  working  capital  of  I  po.slllon  is  also  reported,  working  f’f  •'$55,337  making  a  total  of  $3!). 713  j 

■knit  of  inereasinc  nrosneritv.  a  „  ,  st«a»  .  ••insu  310.01',  contrasiing  with  $832,321  in  |  rapital  hh  at  December  31  standing  nvailable  for  distnbulion.  which  has! 

neral  expansion  of  building  opera-  or“r Ta? V .  ! ! !  siifio  *’6n  msoo  1336,  .Among  ihc  rurrciit  assets  of  j  at  $157,340  as  compared  with  *127,-  b^^"  apportioned  as  follows:  Divi-j 

Ons  -.nd  a  rrovvitic  cimrecril  ion  of  $310,210.  rereivahlcs  gamed  $21,0001421  a  year  previously.  den, Is  pay!  diiriDg  the  year  $26,538: 

l  i.i.h  ,  snituond.s  '  f.,Ip*«i  '  ■J.^ssi  3fi:fioo  I o  $  1 63,2 1 3  .and  m ven torics  ,1 1 opprd  ,  In  presenting  the  report  lo  share-  Provision  fur  depreciation  of  asset.s., 

1  $i>.00()  In  $710. 17^.  holders  de  Gaspe  Beaubicn.  prosirtrnt  ♦►i.UUU;  nepr#>ciahoii  on  uffire  fm*. 

I  Uq  i  I'oniparatuo  uorkiuK  rapi***'  rompany  refera  lo  the  ini-  nitiirf*  and  fixtiirPR,  provision 

_  _  t. .11-.  Ir>»*r-kfrv/l  Kiluirificic*  It  T'lfltTI  I II  in  t1  !l  nrl  1 1  i  i  f  i  i  •  i  •>  I  ■ 


ilip  T-'nited  Kingdum  as  an  importer  025  leavinc  a  surplii.s  for  ihi'  yrar  n\'  \ 
of  British  f'olumbia,  lumber  last  $13,381.  Froflt  and  loss  balance  |  a xdjuetm^n, 
vear.  taking  deliveiy  of  158,100.000  carried  forwaid  is  $13,000  higher  ai  j 
feet,  a.n  Increase  of  more  than  2.5.-  $110,717.  |  ■  — 

1100,000  feet  over  1336.  .Mr.  .McDonald  Frofit  and  loss  acroiini  figiiirs  i  »  In.lurl. 
e.xpec'fs  that  B.f.  sales  lo  Au.slralia  compare  as  follows:  I  The  hal 

will  be  even  greater  this  year  as  a  i'’^'’,  tree.  I'cx,.  j  liquid  jio; 

rekult  of  increasing  prosperity,  a  opw,  prof  ...  66.8**  *6t.2,<  'V'-oso  i  ^310-3 F,  <• 

general  expansion  of  building  opera-  Other  lar,  .  6. tea  6.6ii  6.6o„  |  l.to'i.  .Atm 

tiOns  and  a,  growing  a.itprecialion  of 
British  t.'olumbia  softwoods,  Ex<*c.  rat 


ilipy  were  well  received  by  lumber-  b.O.  rewrvm.  1.002 

men  and  members  of  the  allied  Tar  reserves  in.,-,.in 

Hades  in  tlie  principal  cities  of  ,Au-  Neipmfit .  49.680 

.-iralia  and  New'  Zealand,  and  that  Pfd  Hivids  21.282 

fiicir  ma.ior  objeetive  of  further-  saltnre  _  28,406 

,ng  friendly  relations  was  a  real  Com.  dividi. . .  .  i.x,025 

-ur,res:v.  They  found  that  Austra-  surplus  .  i.x.Aai 

I'ans  and  .New  Zealanders  were  Prev. aurpiua.  wt.ms 

keenly  interested  in  the  extension  of  Transfer 

trade  with  f'anadn  and  retention  of  Xoula  .  110,747 

the  itreferential  agreements.  rtd.arreara 

"As  a  matter  of  fact,"  said  .Mr.  r.  *1..  bat  ..  110, 74v 

McDonald,  “the  Australians  would  .  ,  . 


Dividend  Declarations 


Yearly  Div. 
Bate  Dct.lared 

•  t 


Date  Record  Paid  Paid 

I’-n  able  tliile  1 '»  *  1  IN  I ')  t  „  I  ! 


6.9.7.V  5,000  I  tires  follow  lierrwith: 

.12.697  a.5,*,1l 

22, '29  ^2. ..I  Current  aasele  . 

9.068  8,102  '■'"■f'"’*  h«l>lhl,fa 

'•I*'*  !  Net  norliini:  rapital 


of  the  company  refers  lo  the  ini-  titltire  and  fixtures,  $l,6:i|;  provision! 
proved  business  conditions  which  Dominion  and  provincial  i.ixc.-'. 


iftitfi  enabled  payment  of  Ihe  Class  A  divi-  $3,466.  leaving  a  balance  of  *41,014 
*  _  deiid  for  Ihe  first  lime  sinee  1331.  be  carried  forward  I 

Rpforenee  to  the  payment  of  higher  I  be  carniug.s  of  the  company  as 
-  taxes  is  made,  while  directors  also  indicated  above  have  been  well  main- 
892.824  state  that  reduction  of  working  hours  tallied  but  llir  directors  have  coiisid- 


8,102  I  fu  his  remarkf.  lo  the  sliarehold- j  lo  a  48-hom  week  would  reduce  pos-  •7i'«td  it  advisable  aud  in  the  best 


94.9I0  i  CI  S,  A  l.epine,  director,  says:  "Your  j  siblo,  profits  during  1338 
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directors  siihmit  herewith  the  an-.  Profit  and  loss  account  figures  strengthen  reserves  of  the  ennipaiiy 


110,747  »T,366  'q?'?®!!  (  uua I  report  of  ilte  company  for  llic  i  compare  as  follows:  — 


me  prererentiai  agreements.  ..  _  ......  December  31,  1337.  For' 

"As  a  matter  of  fact."  said  Mr.  r.  4  1..  b»t  ..  iio,74v  97,366  umto  |  „j„e  ,i,r  pompany,  helped  by '  v„  , 

McDonald,  “the  Australians  would  favoiahle  general  condiiious,  cii-jneprPciai.on  . 

like  lo  see  the  lanff  preterenee  e.x-  cProporiion  of  leaf  rosarve  not  now  roquiro-i  i  loved  a  very  suhstauiial  increase  In  j 
tended.  We  did  not,  discover  any  and  tranaferred  back  to  earned  aur.iiu.acTou^  months  ;  r-*' 

criticism  of  the  present  schedules;  gjfn!  on  com  $  o  94  as,-  in’ !  of  I  lie  year  were  so  disappointing  Ini 

ihere  was  no  inclination  to  regard  -pjjg  balance  sheet  shows  euricnl  'volume  of  business  as  lo  almost  off- :  Pot . 

Canada  as  having  the  better  of  the  assets  at  $542,201.  against  $525,173  a  set  llie  advaiuc  of  ihc  earlier  per-j'-^'  f’r-v.  kai. 

'leal.  3  licy  are  .solid  for  Empire  uni-  year  ago.  Net  working  I'tipilal  at  '  if,d.  Nt'vcrnu'lcss.  the  year's  lurn-in^,l . 

tv  Ml  trade.  "  $483,244  eoniparcs  with  $472,633  a  1  over  show s  a  five  per  cent,  improve- !  Dividend*  .  .  . 

Mr.  .McDonald,  while  optimistic  ra-  year  ago.  During  Ihe  year,  40."  addi- |  meni  over  1336.  A  iniMC  disconcert- 1  ^ 

-anling  Ihe  year's  husiness  pros-  lional  shares  of  preferred  were  re- '  ipg  feature  was  the  iiriiie  ileeliue  re- 1  '’j'.-^Dei,cii 

peels  in  Austialii.  pointed  out  that  deemed,  leaving  $284,400  outstanding  (-orded  in  hides,  wool,  and  other:  _ 

.Australian  hu>'ing  would  he  deter-  at  Doeeniber  2il.  .Accounts  reeeiv-  ■  commodities  from  (Arioher  on.  Votir :  i 

mined  largely  by  the  jirlmary  Indus-  able,  were  $45,000  higher  tmd  inven-  |  company  had  to  ad.iusi  its  invi-n-ll  /-v 


iries  of  (he  eommnnw ealth,  chiefly  lories  up  $15.0m0. 


wool  iind  wheat.  Conipa 

Syilnej  Is  [*ros|teroiii  ures  folh 

'leniheis  of  the  party  said  that 
.s'dney  seemed  to  be  extremely  pros-  t'urr,  wpt» 
pcroiis  lust  now  and  in  Ihc  midst  of  t'urr.  hab* 
a  real  building  boom,  many  large  Work.  r»i 
husiness  structures  being  under  Fresidr 


lories  according  to  the  market  lev- 


t'ornparativc  working  eapKal  fig- i  eis,  and  Ihe  write-off  Is  reflerird  in 


Company  Meetings 


1917  1916  dend.  The  sum  of  $25,000  has  been  | 

'.9,ini  t8.*>6  olloeated  to  transfer  to  general  re- 1 
i9.'570  18  891  6ervc.  This  will  increase  the  general 

-  - I  and  contingent  reserve  to  $235,000 

39,531  d237; - - - 

6.916  ....  ■■ . 

-  - - 1  will  ho  hold  in  Montreal  on  Wednes- 

.32,614  i3  237  I  day,  March  2nd  at  noun. 

10.216  9.979  I  ,,  _ 

77i99  f-'oniirr  Ctudy  Slinpa.  Inc., 

4  740  "  "  -  .annual  gen.  ial  mooting  of  .'-haiohnldoi.s 

_ 1, .  he  hold  ,n  Itoohosior,  N.Y..  on 

16,649  dio,2l6  j  Maix  h  2, Id  at  II  a.m. 

-  fjnilFd  Vo  I- porn  I  inns  I.IH..  annual 

■.  |ge.ne,-al  meeting  of  sharohnidor.s  w  ,|i 
,  i  ho  hold  III  Montreal  on  Thur.'-dav, 

eetincrs  l  March  Si-.l. 


ures  follow'  hrrewiih:  — 

1937  19.96 

»  4 

furr,  wpts  ...  542.201 

I'urr.  ...»  58,9f>7  TiU.'IR* 


Work.rsp  .  48a.2M  101,137 

President  Arthur  Simon  in  his  rt,- 


...  jihr  >i-n  s  net  piofn.s  h'nlrnnhnfloF  SirkrI  Afiiirs.  annua 

1996  l^l.,  I  -Operating  cosis  were  lower  'han  '  ,.„aroholders  to  be 

.10, on*  yt’iir.  ;mfl  i(  ii'o  intcnfinn  of]  i|,p  ijoyal  Vork  HotvI.  n'oronif* 

.'>2.180  2T,868|  vour  dircelors  to  eonlinite  the  s.'iine  on  Salnrdav’.  l^'otiriiai  y  19lh  at  10  a.m 

-06',',  19'  1-1-  policy  of  sound  economy,  as  fat  asi  . —  -- 


■  '  ;  MontrenI  J.onn  ^  Morlt/ngr  Vrn.  an- 

h'nlrnnhnflpF  SirkrI  Afines,  annual  |  gcnoral  mooting  of  dial oholdor.'! 

onoral  n|l■,'llllg  of  .-'haroholders  to  bo  I  "'b  l,o  hold  in  Mnntioal  on  Thui.siJay. 


Mari  h  .Aid  at  noon 

l.ondon  f'lnadnin  I nves!  ntrot  rorp,,  I 
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I'olisistent  vvilh  good  biisines.sl  Vomlfish  Mininp  Vn.  I, id.,  annua!  “Dmual  gonoral  moiuing  of  .■-'hai •  hold- 
..  ..,,  coni  ral  mootinc  of  sliiiroholders  to  ho  "'dl  t>e  hold  in  Moniroal  on  'J'hurs- 


<  iinsiruotion.  New  'Zealand's  expnri-  port  lo  phureholder.s  says  in  pail;-  I 
iiient  in  government  housing  v»-as  in-  "During  Ihe  yetir,  in  .•U'eord.inee 
leresiing  to  the  liiinhermen  because  with  Ihe  power  of  your  charter, 
of  its  poioittial  use  of  large  quanll-  403  additional  shares  of  the  (ircfcr-  i 
lios  of  n.i'.  lumber.  The  government  red  slock  were  purchased  for  can-  ' 
is  building  from  three  to  five  thou-  eellation  and  reduction  of  capital 
sand  hotises  for  tennney  on  a  rental  |  II  is  the  intention  of  your  directors  | 
basis.  lo  apply  for  .Siipplemenlary  Eclters 


NORTHERN  SHOWS 
YEAR  OF  GROWTH 


I  pptii  ral  nif'cting  of  sliarrholder.s  to  he  Y'S  wm  no  inuu 
I  held  in  Kirkland  Take  on  iSatuida.v,  bay,  March  :frd 
!  Fehruary  19th  at  8  p.in. 


hniulrd  Baokintt  A  l.oon  Vo.,  an¬ 
nual  gonoral  mooiiiig  of  .sha rl•holdcr.s 


Otlnun  l.nilil,  llrtf  A  f’oiiy~r  Co. 
Ltd.,  annual  goni'tal  m, cling  of  .share¬ 
holders  1,1  In  held  in  iMlawa  on  .Aloii- 


will  h,'  held  in  R'oyal  I'onnaiight  Holel.  bay.  Man  li  ith  at  11  a.m 
Hamilioii.  on  Mondav,  IVluiia r.v  21st  ~  ■  ' 

at  12  o'clock  noon.  rnidrnhni  Tnisl  Vo.  l  id.. 


Auslralian  fruit  industries  eon-  FatenI  reducing  your  preferred  stock  R.. Iiisiiranre  in  ‘I'nii'  F'fw  Unpid  ’irnn.sn  Vn.  i.td.. 

sume  a  large  amount  of  B.t'  hem-(capita1  when  a  SHtisfiielory  additional  _  *  j  »  »  il  |aniiual  general  iii'cimg  of  sharohoM- 

lork.  ami  the  delegalion  hopes  that  Miuaniity  of  the  slock  has  been  pur-!  rorce.  Income  and  Assets  all  '  ers  will  i,.*  held  m  .lerscv  rny,  n..i., 
Ih.c  t, -rifle  will  row  .mni-eel.'ihlv  this  chased,  Show  Gain  ""  '•'m'-'da v ,  February  22nd  at  9.89 


market  fluetuations. 


New  htisinoss  paid  for  Iasi  yeai.  at 


'Vour  pliinl  has  been  well  main-  i  $7  (),;i_7o7.  w;is  almosi  .$ 1 29. urn' great - 


tained  and  Is  In  a  jiosiiion  lo  takt' 
care  of  expansion  in  hiioincss.  In 


cr  Ihan  the  I'Ch',  luial  and  Imsincss 
in  force  increased  during  Ihe  year 


accordiince  with  (he  policy  alroatly  unih'r  review  hv  $l.679,9Ui1,  .siiinding 
established  in  1333.  yimr  tlireelors  '  $16,:’)SI.3|7  as  al  De, •ember  3lsl 


did  not  eharge  tiny  deprccial ion  lor  |;,si 
Ihe.  tiirrcnl  year,"  -|- 


Ibis  trade  will  grow  appreciably  ihls  ehased.  Show  Gain 

vear,  as  one  of  the  B.F.  Inditslry’s  "The  inventories  of  the  company,  |  _  i 

maior  problems  is  lo  find  an  onflet  ih  accordaiK'e  vvilh  Ihc  usual  prac-  i;xpaiisioii  in  cvcr.v  dircclioii  is  re-  I 

for  this  fnresi  sprcie.s  rather  Ihan  •l'•e,  have  been  valued  at  market  or  |„,|(ed  by  the  Northeiii  Eife  Assur-  | . . 

for  Ihe  more  readily  salable  Dougins  fORl  whichever  wius  (he  lower,  and  i,,|,'e  f,,.  of  (  anad.i  as  a  resiill  of  ,  j„  '|•,„-,,7,|o  .,iv 'I'ui'.f  lay,  Kehruar.v 
f),.  ‘  ample  provision  has  been  made  for  operations  for  I3:;7  22nil  ai  noon. 

The  B.t  .  men  found  Au.slrallans  "'''  '“''I'""’'-  ,,  New  husiness  p;,i, I  for  last  yeai .  al 

and  New  Ze-alanders  keenly  eon-  if  n'  1>«9  l-'cn  'vl  mam-  i  $7,oiii.727,  was  almo.si  $l29,u9n  great  -  I 

srious  of  .lapanese  military  expan-  R'incd  and  Is  In  a  post  ion  lo  take  nian  the  |u:p;  i.ual  and  husiness 

Sion  ami  of  their  own  isolalion  from  n. n  !  ev  aM  e-.dv  I'"'"" 

iKrx  ri  i-.fex  31  *2  o  I.  Hi’^ord  J I  ‘  wiih  Dio  puluv  4ni04i(i>  uiH  (*r  io\ir\v  l>\  .siiiiiilin;: 

Ihe  Mandpoml  Of  defense.  Both  ,,^,,,,,,i,hed  m  1333.  yotn  direeiorsi^,,  $i,:,:;si,u|7  as  ai  l.n.mher  31sl 

omntiies  arc  imicasin,,  then  ai-  eharge  tiny  deprccial  ion  lor 

inies  a,rer.aft  and  naval  rsDjhlish- 

rneut  and  are  depend  mg  on  Smga-  - - -  ,  ,  .  ,  . 

pore  as  a  realistic  threat  against,  nAllim  PADn  -o.  a  I  as.seis  were  inerras.'d  hv  $290,- 

. . — ■  'B.C.  POWER  CORP. 

DUNLOP  TIRE  HAD  EARNINGS  HIGHER .  . rji 

MUCH  BETTER  YEAR  seven  Mon.hrAv.uabie  on  “A”;  i 

_ _  !  Stock  Up  $50,236  at  i''  :6 

.n  1  ms  oeo  flic  rnmipal  fealuros,>f  ilic  '  onipany  s  | 

Net  Profit  of  $35,456  Contrasts  $1,352,035  i-,-.|„„-i^  r,„  the  pa.si  2  vear-  eomiun-e 

With  $108,556  Lom  in  ,  .  ,  .  ,  las  follows:  - 

iqeve.  Brilisli  I  oinnilila  Fovvei  (  orpor,i-  |  i-Hn 

linn  I'lporla  highei  caining.s  avail-  v  ^  4 

"“*■  ' —  able  for  the  "A"  sioek  in  Ihc  mol, ill  'xrw  Pu-inn,*  ,  .  7  9,.'  (’7 

Tf>vont(»  Bureau  The  FInenciel  Timee  .  ,  .,n,i  ti,,,  fh  -I  I'l'-'"  I"  l  ”  4h  )8l  '  >7  -i ■». 7 , 2.,l', t  i, 

,  r.  ,  I.  r,  ended  .laniiary  la:;l  and  the  fii.,t  is;,,h;2  ; 

roronto.  Dunlop  I  It  e  *  rtubbci  .unveil  months  of  ll,e  company's  liscitl  j  r,,i.,i  Av-"-,,  .  lans.i.,;  '9ii8,72i 

Goods  (  o.  had  net  profit  of  $35,156  ,.ndirig  wiili  tlial  month.  Ii'oii'  v  s  >4h  ',79  H  i,>8.79t| 

in  1337  which  compares  willi  deficil  '  .i;,„„jnv  showed  a  slight  ii’>v,i>  on  l•ol,.,i-,  ■V'rr,,.  ■iii  924, 


i  Mos.s,  II  lloiris  Cn.  I.ld..  itnnilal  gen 
IP,;, I  nii'elmg  of  --ha  1 1  Inlilers  to  I),', 


I  V„i'6(<'  Mtiniloii  dims.  I.ld..  lilinual 
geiii-ial  mei'ling  "t  .-hau  tiolileis  will.  w  ,  j 

he  hilil  m  (lliawa.  eii  Tii'.-sJay,  Fei,  ''''  ot  p  l.'d.  .•nia'i.il 

iriiaiv  22nd  al  II  a  ,n.  seneial  mee'ing  of  -nar,-,-..,  a.-r-  'o  9. 

he'fl  n  .Mon'reiil  on  I'li’.-dav,  M.ii,  1,  | 
I’ll  Inn fii-  Void  Alim  s  (UMPD  annual  ’-’’b  a’  t'-'>9  P m  , 


I  111'  held  ,n  Mon,  n-.-iI  on  VA’r  <in,'.sila.v . 

!  .March  9l  b.  at  noni, 

Dominion  .siloiis  I.ld.  annual  gen 
eral  iiuelin.g  of  sha,  ,  h.il,|ei >  will  In- 
heli  in  To, onto,  on  Moinlav,  .Alaiili 
14lh. 

S>.  I  .n  ii-icni '•  I’nprr  Mills  I’o.  I.ld.. 
annual  gi'nioal  nieeling  of  .  ha, <^1,1 
I'is  lo  hi'  iielii  In  Monlical  on  T,i'>si|,-i\ , 
Man’ll  I7iib  al  I0.;!(t  a.m. 
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B.C.  POWER  CORP. 
EARNINGS  HIGHER 

Seven  Months  Available  on 
Slock  Up  $50,236  al 
$1,352,035 


Icisl  ini'rtnijj  nf  n  hoIrlfiN  j  j 

'Foinl  iiHonif  for  TK'T  fii;u‘-  Im«  »n  Kins  I'^dwiirrl  Molf],  Tor  (  ^  iiMnna  crrjiijjif 

iKiillv  lilphor  4il  -Sf.DljfkSKl  ;  onlo.  on  'riio.sdav,  l-'flirimiy  L'ind  t  hoIrliM .s  w.li  ih-  n- 

.  .  :  ,  1,,  „  m  It>i'onlo  t»;i  lor^dav.  Mji  r.3  , 

lotjil  assol.s  writ*  iiu  rriisofl  !)v  $jno.-  rt  »n.  ) 


Pr^Ufil  0,1  \  C»HS 
Pholn  I  iigrriATTN 
Kr^'rnt  Millh  Ptef 

Pivt  rsiflp  ."^ilk  "A  ’  . 

Pov’rtl  .  .  .  . 

(  .in  I  I  I  PrrI,  ... 

Shc*’p  t  I  f»rk  tj«  tlfl  . 

nf*  .  bpFf  Knil'l*-  ... 

SjlPIW'Jn  \X'lillr9|,A'4  I’l^l  .  .  . 

’^vh^iFiir  tjnid  . 

Oo  .  r.»  . 

Un.Iv  ;  HIWIfll'H'.  Oil  .... 

Ifuonln  !  Ir»$'tit<rs  I’ref 

Ii>r  <jr,i  inKiiriiiirr  . 

liYlmriA  LjoIH  . 

!  >44  .  <*X  (  Tel  . 

CelJHin  (I'i'A  . 

VV.ilk^r  (.  A.  'X' . 


(nl  Initid!  dividend  Ir.t.  •  !: 
—  Prtid  ev-rv  <  wciki  n—  f 


Mu  I  |i*i  t' 

M  u  •  I  -It  '  ' 

'\pn!  1  i  \l  u  I 

.Ap.-ll  '  ♦  Meil  ^  ’ 

•\pmI  I  Mni  1  i 


«!•  th  ‘ 
4  or,  I  00 


April  I  I  fh  14 
•\p.i!  J  I  .'3  M 

ri  ;  iS)  -Oil  it.c.i'jnt 

V-^rk 


Briltsh  (■(tIuiiiM*'i  Towel  ('ui|>(n:i-| 
iinii  I'rporl;^  lii^liri  ciiiiiinRs  avH'l- 
able  for  the  "A"  sioek  in  Ihc  moiiili  'vew  r;,,-ine,, 
ended  .laniiary  la:;l  and  the  fii  inrr,„?r 

seven  mmilhs  of  I  In'  company's  liscttl  j  r,,i.,i  Av.e,  , 
.yeiir  ending  with  that  nionih.  il'oiu  -. 


non  to  $19,318,51.3;  unil  pnliev  reset'-  -  -  .  .  ... 

VI’:..  al  $8,i;  |6.,i79.  show  an  expan-  ’^'inodn  Aicidm  nr  ■nr 

r  ,3-- I  .Assnnintr  Vn..  aiimial  general  nif-ei. 

of  over  I2,.,9nn  1,,^,  -.bareholde:-.  will  -le  heM  in 

Faymenis  made  I"  l"■l9’'  llolders  !  \\',-,in.  ,1a*.  Fehriiurv 

•uid  henefir  iaries  la.sl  v  car  amnimled  >  7;;,.,^  3,  n 

III  $'i73,7,'6.  an  incrca  e  .if  nearly  '  . — 

*77.91,0  ov(>r  Iho  sum  paid  mil  fori  I  hr  Bril  I  rhphnnr  ('„.  9/  itiindh 

iiniuial  general  nieeling  of  .-hareholq- 
I’niiiipal  fealiirosof  the  , nnipanv's  j  e;  -.  lo  hold  in  Mmi'ieiil  'in  liiiir-. 
r,'|„,rls  r,„  the  pa.sl  2  vear-  eomiiare  day.  Febrnai’v  '.'lib  at  11  a.m 

as  follows.  -  ^  Cordon  -  l.rhi  I  Mim  s  I  'd..  ,9i-,nn.9l 

^  gene,  at  meet  mg  ,,f  .vba"’b'’>!ders  will 

\pw  Pii-inr,*  .  .  7  91,'  7’7  .'I4«.>87  lie  bebi  in  King  Fflwai’d  Ho'el.  Tin  - 


d..  .innna!  g'  nernl  i-.ie.-'^n.ig  o'  .-.ha."  |  Hn'm.  Tm-on',,. 
I.|i-,'s  bo  h"!.!  ni  M.iy-ii  York  ’J9'!,  ,’  J  7';;; 


44,7 ,  2.„''it  i  on' 


on  Thui’sdav 


nai  y  211b  u! 


1 9, ;  I  s.i. , ;  ’  9  1 1  8,7  2 1 
6  .i4h.'i79  8. 1, >8. 74  I 
■)7'i.7)'.  'll  i  924  , 


in  1337  which  compares  with  deficil  '  ,|;,„„jirv  showed  a  slight  ii’’>v,n  on  Pob.i-i  ■)7',  7>'.  '11)924 

of  $198,556  in  1336.  The  net  profit  -j,  ^ 7, ;6.  expenses  gained,,  • 

was  equal  to  $6.26  per  share  on  Ihe  jy  $022,615  anil  afiei  paying  i  Inter.  Petroleum  s  Output  in 

.3.661  shares  of  7%  preferred  stock  *10-0404  ;,s  interest  and  in-cfcrred  !  .January  Off  to  2,868,336  Bbis 

outstanding  hut  since  (he  end  of  the  ,|ivj(i,.riils  a  halanee  .,1  $239,729  ,<■  '  - 

fisc.fl!  .VCai  and  effective  .lantiai.V  ->1,  fyi"  (ho  ".-A'"  stock.  This  was  Toronto  Bureau  The  l-oi'inci.il  rimr. 


7/ Consolidn  ‘  I  d  iio''i  Minis 

I.ld.,  aiinnai  g'  la  ra.  '2'  -'hui’C- 

hobi'',’.-'  v\  :il  In-  ir.  M  or.*  real,  on 

b'lrday,  bVlii  'iary  a"  S  j,  in. 


1338.  preferred  dividend  arrears  were 
eliminated  by  issue  of  additionul 


l-referred  shares  and  Dunlop  Iliibber  $|7o.:t.-o  to  $S.!in.3,229.  expen- 

Go.  T.td,,  of  England  invesloil  an  tid-  |220.32n  n,  $6,136,381  preferred 


ditlonal  $.300,090  in  eornmon  shares  |  ,,4  |,„,.,.ost  down  $IOn.2no 

al  par.  These  ehanges  are  not  t'o-  1  i,;, lance  up  $.39,236  al 

Heeled  In  Ihe  balance  sheet  .iu-sl  *, -.r.,  n;:.=i  Cnmnaialive  figures  f„l- 


as  .  ,,.1..-  a., - - ronoduin.  llro„.:r  Vo.  I.ld..  ar.r.’ual 

dividends  a  l,al.ti,(c  .,(  $..,9.'-9  m-  -  I  g,  mc-hI  n.efmg  oi  -baieh-ildor.s  will 

mained  for  the  "A  stock.  this  was  Toronto  Bureau  The  I m.iiic.il  Tiniej  M,,n',e;,1  nu  Frulu.v.  Fc'i, 

u  gain  of  $7,838  over  laniiary  I‘I3,  i  Toi'mlo.  --  .lairi.irv  i.i'iduri  i,,n  ,,f  iMary  2.3'b  a;  .'.'>0  ;,.m. 

In  Ihe  7  months  period  cross  in-l,.|-u(i(v  fi-ynj  tpo  reru  and  ,  i.lmnliia 
creased  $179,326  (<>  $8.30.3,229,  expen-  wells  itf  Iniernalional  Fei  1  oleum  do-  'il.'iliu  D  is  I.ld..  .oiniial  ge|-,...;,i 
ses  $220.:!29  D,  $6,136,381  preferred  |  ,  liiiP,|  1,,  2.S6S.:!36  barrels  from  the  in,  , 'mg  ,7  sh.ii'- holder- _  will  h,.  he;,i 

dividends  and  Interest  down  $IOn.2n9  1  high  mark  of  :!.o.37.|,ls  barrels  in  '  algary,  or.  l  i’ida>,  bohriiaiy  2atb 

i..„.  ,i,,.  <lir>  liiiluneo  nil  *.3(l  '’3(:  al  !  u,>i  m  I  ir,, /M<ib,M-  i>,...,l,,,.,  i.,»  fr>,  a'  19  a.m  1 


issued.  1„„,. 

Arthur  B.  Furvis.  president  of  llic  j„mnirv:  i'9)6 

<  onipan.v.  .slates  that;  "In  keeping  » 

with  improved  business  eonditions.  Gross  earn,, 
the  company's  sales  volume  showed  a  |,y’'’jlyi"  ' 

siihrlatitiai  increase  for  the  year,  i'G.ioi  21 

progress  being  general  in  praetieally  B,.i  tor'A' 
all  llnOs.  Automobile  produeiion  and  siuck.  .  -M9,;20  22 

regi.strations  in  Canada  showed  a  m-ouib.- mH.ug  le,,., 

conaiderable  gain  over  the  previous  j  Gro.ss  Cti  rn.  ft,?} 

year  and  the  company  benefilfed  Fxp.  .  .  .  6.i‘)(>.)8i  '>,'77 


leav  ing  Ihc  balance  np  $.39,22,6  al  j  ,s(>(  ip  Doi  omher,  l’i’,,dii,’l ion  for 
$1,352,035.  ( 'omparal iv *'  figures  fol-  .laniiary.  1337.  amounted  to  2.332.088 


.,.>,.  amonnico  10  ..us, X  vuDo,,',/  .Sen.  r  ripi  Co,  an:  i.al 

.barrels.  Ea.;t  monihs  .nilpiit  work_-  ij-mc-al  :npet;ng  of  Miart  leildcrs  to  be  | 
led  oiil  lo  it  daily  iivei'iige  of  '•2.,327  1  Tui-onto  on  b'l’ulav.  February  | 

^  ^20  i  *2arrels  compared  wilb  38,618  m  thcj'.’ith.  at  in.ao  a  m  .Si>evial  grtieral  ‘ 
I  ).J2'i  j  previous  monlli  iiml  31,583  l,a  rrel.s  j  nu'clmg  w'ill  follow. 

(liiily  for  .lamiary  a  vciir  ago.  Of  - ^ - 

' the  monih's  lolal  the  Fcril  wells  sup-  '  Hocid  A  Fre.e  hh'r,  annual  ger.eial 
;  plied  1.113,761  barrels  and  Uie  (  y.  i  locoDng  of  sbarebobler-  to  l,o  hebl  in 
jlomhia  wells  1.7IS..372  barrels.  In-  '  V’’’'  'V’-'.'''  .  ^ 


I'G.IIII  299. 1  4H 
2  )9,7  20  222.882 


j  liol'b-, 


The  Sovereign  Life  Assurance  Company 

of  Canddd 

Marked  Progress  Experienced  in  1937 

I  lie  .Soverei”it  Lile  pluccd  .)  t^reiitcr  number  of  polities  with  tlir  piihlii  in 
l*M7  than  in  any  previou.s  year  of  its  history.  The  Company  now  pnvlecls 
over  I  3,000  individual  policyholders  under  contrac  ts  totalling  $30,510,223.00 
1  he  Company  paid  to  Policyholders  and  Beneficiaries  during 

the  year  .  .  $588,252.76 

(Of  which  sum  there  was  paid  to  living  Policyholders  in  Dividends, 

iVlaturities,  Annuity  Payments,  etc . $457,453.65) 

Ihc  lolal  Cash  Incoirte  in  1937  amounted  lo .  $1,340,776.90 

(Interest  Receipts  were  greater  than  in  1936  by  I3(r.  The  average 
rate  of  interest  earned  in  1937  was  5.35 /r) 

.Assets  consist  of  Government  and  Municipal  Bonds  28  ^f.  f’ublit  L  lility  iiiul 
Industrial  Bonds  9/f, ,  .Mortgages  and  Real  Estate  30'/r,  Policy  Loans 
14%,  Preferred  and  Common  Stocks  8%.  and  Cash  and  Other  Assets 
2%.  Total  .  $6,775,435.72 


j  iemhia  wells  1.7  18, .372  hai  rcls.  In-  ' 
i.s  ruHiiiu  l",",.,,v  )  I  cldentallv  Ihc  Fern  figure  is  the! 


David  Si  Fretr  fdt'v,  anmial  pnuMal  | 
inrctiMK  of  ^harclioUIo?''-  to  bo  hoUl  ir,  | 
ilip  Mount  Iloyal  llott'I  Moutioal.  on 
t^uiurciay,  I-Ybruary  LNlth  a*  M  a.ni  I 


from  this  upward  trend.  In  the  re- 
placement  lire  field  marketing  eon- 

ditlons  showed  some  improvement  a'  »iock  .  i.)*2.o)5  i  ioi.t'c  '>0,2)6 
ov'er  Ihe  previous  year  hut.  vvilh  a  ’,  Docrr.is". 

sieadily  riecliuing  tiro  consumption  -  -  - 


2n.')20  '  "  years.  „  Bimon  A  Hons  I.ld . .  g-",- 

'  - -  -  -  'ri;,l  meeting  of  -han'bolder-  to  I," 

,1,7.2)91  KKOZEN  FISH  FOB  F.  k.  jbi'bl  m  th"  AVind.-or  Motel.  Moivrcal. 

i  (tllawa.  -  I'aiia  la'-  sales  of  frozi-i,  ;  Muiiilay.  February  2Sth  at  noon 
'>0,2)6  |ia|||,ii|  anil  .-almoii  have  hi-en  grow-  I  -•  — 

;  mg  In  Gi-cat  lliilaiii  in  Ib,'  i>asl  fi  w  i  l.nkr  Biilpliilr  I’nlp  Vo.  I.ld.,  .spec, a, 
!v,ai’s  ami  II,  IT  lia-  -ii  ii  lln'm  moving  igeneial  mi'eting  of  .-bnreltoblei'.-  wi;i 


A  FIVE  YEAR  COMPARISON 

1933 

1937 

i\cw  Assurances  Placed . 

.  $  4,087,086.00 

$  6,340,621.00 

Insurance  In  Force . 

.  26,024,850.00 

30,510,223.00 

Net  Premium  Income . 

772,295.00 

903,787.92 

Interest  and  Rents . 

272,886.09 

313,966.30 

Policy  and  Annuity  Reserves.  . 

4,919,591.00 

5,653,004.90 

Total  Assets . 

5,978,884.59 

6,775,435.72 

per  vehiele.  eompelition  was  parti-  I  slightly  higher  Ihan  in  1336  hut  cash  iluwaul  siill  biglu  i’  Ii’m  I-.  in  ibi’  fnsi  j  im  bebl  in  Montreal  on  .Monday,  Feb- 

I  tilarly  keen.  Tlie  marked  improve-  and  recoivables  are  liiglier  and  tiank  'ten  monlli.s  of  th,’  veai  inoie  than  'rnary  'JSth. 

nieni  in  Canadian  industrial,  incliid- |  loans  have  been  reduced  t>y  $7.3,9ii9  |  ".^'’O.oiio  p.nimis  of  riiiil' ,|  or  fi-ozi-ii  ,  'T",  ,  ,  „ 

mg  mining,  activities,  particularly  '  to  $235,009.  current  as.sets  of  $2,-  '  ■ . '  Ihr  Montrrol  Ir  r  In.soronrr  dr. 

ink,  8-  .  P  ,1  ^  I  rtwe.  A4.4P  I  J  .s  .t,  'i-c*  liulilMil  wi'ir  l'»  1  lu'  I  uiliil  laiuiual  nil'-'  n?  '»•  j-harpliolf1- 

.luring  the  early  pan  of  the  ycai.  re-  (978,805  mriidc_<ish  at  $..4  .,6.  .  -  ,  ,';n,,il,.,n  ,„„,lm  .’.s.  AI'',rs  and  polio  hoi  irr^  'i'  ""  hein  m 

suited  in  substantial  mcrea.se  in  ,  eeivables  of  $.18...I8 1  and  mv enloi  les  ,  ,  ,,,,  ,,,  ,,  Mom  eal  m,  Mondav,  F'  hr'jarv  t'll'h 

mcr.haniial  rubber  goods  .sales  so  ,.,r  $1.6,33.:’.3I,  Current  liabilities  lolal  |,,,||„iiv  ,ii„,,,i  i;;:o;.i,mi  it  i,.m. 

eontribiitinB  materially  to  Hie  com-  j$6l!l.745  of  vvhicli  $235,909  is  in  hank  'than  the  bn.-mi'.ss  don,-  m  ih,-.-,  i\v,,  ,  -  -  • 

jiany's  progress."  Moans  and  $302,221  in  Jiccoiinls  pay-  i  cnn.in'Klit  ii's  in  'in’  -aim'  market  m  |  Woods  Ahi.iiuforlnrinii  Vo.  I.ld..  mi- 

VVorkiug  capital  of  $1,153,060  is  j  able.  |  tlio  first  ten  monihs  of  133, i,  .  nual  gi'iiera.!  nicc'ing  of  -shareholders 
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the  first  ten  monihs  of  133, i. 
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MONTREAL.  FEBRUARY  18,  1938 


NEWS  OF 

NEW  RECORDS  ARE  1“ 
ESTABLISHED  FOR  - 
MONTREAL  C.  &  Rs 


INSURANCE,  BANKING. 

Bank  of  Canada  Statement 


MONEY  AND  EXCHANGE 

"1  FURTHER  GROWTH 

- -  IC  DCDADTCn  DV  «c‘miis  to  Imvo  rcalis 

IS  KLFUKlbU  BY 

»”'•  DOMINION  LIFE 


liU  1  •  Vi*  Thr  weekly  statement  of  the  Bank  of  Canada  shows  an  Increase  of  IV  Illil  VlilvV  va 

A  f  /I  O  I\  in  stcrllnK  and  l\  S.  funds,  other  Dominion  and  provincial  l\AMff^llA^f  I  IPP 

MONTREAL  1.  &  DOMINION  Lift 

- —  -  rompareil  with  ca  year  ago  reserve  in  sterling  and  U.  tf.  funds  Is  up  - — 

t^min^s  and  Deposits  Reached  nominion  and  provincial  short  term  securities  up  $16,214.0in  Gains  in  all  Directions  Revealed 

Hiehest  Point  in  History  of  1”"^  r’‘’n’'»»ion  and  provincial  securities  down  $14.6ijl,560.  Among  in  Annual  RepoH  for  Last 

the  liabilities  notes  in  circulation  are  up  $:t0.336.0M,  Dominion  government 
tnc  institution  .deposits  down  |12.502.172  and  chartered  bank  deposits  up  $.3,633,351. 


icy,  heifer  adapted  to  the  present 
difficult  circumstances 

'I'he  new  government,  moreover, 
seems  to  have  realized  the  problem 
with  which  it  is  faced,  because  it 
wanis  to  defend  the  currency  and 
at  the  .same  limn  improve  ihe 
budgetary  situation  by  contending 
with  the  economic  depression  and  I 
increasing  production.  ' 


in  Annual  Report  for  Last 
Year 


$19.35  ON  CAPITAL 

Liquid  Position  Remains  Im* 
pressive  With  Quick  Assets 
at  106.31  Per  Cent  of  Lia* 
bilities  to  the  Public 

\  further  expansion  In  profits,  in¬ 
creased  deposits,  and  an  improve- 
Tiienf  in  the  already  impressive  Unuid 
position  are  revealed  in  the  firiaucial 
statement  of  the  51001  rc.ii  '  uy  and 
District  Savinp.s  Hank  iMucring  thc 
.\car  1337. 

Net  profits  for  1337  arc  shou  n  at 
13S7.P,52.  up  from  S3Su.T16  for  the 
preceding  year  and  ^;372.TI7  lot  133,‘i. 
These  profits  for  the  >car  under  le- 
X  tpw  were  cuuivaicnl  lo  <13.;’,'i  a 
shBre  on  the  caiulal  slock  of  the  in 
Riitution  and  coni|iaied  with  dm 
dendr.  and  cvtra.s  of  .$11  a  .'haie  paid 
on  the  shares  \lit  r  iledip  iiuns  fiT 
dixidends  ;ind  eliantx  donations  there 
nar-  a  fiirplus  foi  tin-  xear  of  Slot'. 
".52  whi'h  biought  halauce  sheet  siii- 
p!us  up  to  *23),3SS,  I 

In  the  hal.iucr  sheet  intere.  i  be  ii  ■  | 
'DC  deposit?  air  shown  up  $3,70'.  | 
non  fi,-n  the  preiedinc  ve.jr  a'  sr.t,- 
iCJSi.370  and  non  iiiiere  t  beaiing  dr 
po5if?  ,ire  .'Iruii  'S".i"'P  highrr  a' 
S43S,l,'i,%  ,lil<r  1i.aliililir?  aie  .ibuut 

si.Meiii’ni  lowi'i  .It  ss7,"i,t7t, 

\i.iiong  till'  assrt,^  rash  K-  up  o'er 
$1.23. fdii  ,Tt  .S7.3U.73n.  Pominion  and 
proxinelal  hopt]  are  shown  higher 
hv  more  thin  G.ino.onn  at,  ,S32.72.S,- 
dkS,  mijnu'itial  sreiirifirs  arr  tip, 
s.'.nn  opp  at  .si7.ir.n.SS2;  rail  loan?  arej 
down  o'rr  si.sn.oiin  .it  St.67i3..516; 
.Ttld  b.i.nk  piemiscshave  hern  redtir 
id  to  .it.noiynoo  froni  si  t7n.nnn.  p.il-j 
anee  sheet  ficure;.  fot  the  past  two 
'far?  rt'irip.jTe  a"  follon- 
\  .  iiT.s 


ASSETS; 
t.  Rrurn-cs; 

(told  coin  and  bullion 
Silvpr  bullion .  .  . 

Stprling  and  I'.S.  funds. 
Gold  Stand.  Countries.  .  ,  . 


2.  .''ubsidlary  Coin.  . 

Advanro  to  govrmmenta,  etr  ... 
6.  invostrornts: 

(at  nom.  and  Prov.  short  ttria 


Fob.  2rd 

$ 

179.757.17* 

2,992.1,55 

17,067.62? 

1,940 

199.818.90.1 

1.54.887 


Fpb.  9th  Chanse  In  week  Change  In  year 

t  $  $ 

179.742.151  —  15,027  j-  267,551 

3.991,687  —  468  -i-  747.195 

22,213.048  -I-  5,145.419  -f  8,063.856 

1.940  .  -i-  1.910 


ge  In  year  IN  FORCE  UP  $9,000,000 

267,551  * - 

747.195  Waterloo.  —  In  keeping  with  the 
8,063.856  ,  .  ,  ,  <  . 

1.910  general  trend  of  life  insuranee  an- 


204,948.828 

179.421 


24,.534  —  25.117 


nual  reports  for  1337  that  of  The 


^rcurltlrj . 

'(»>  (Uher  I>on»  And  Trov 

T6.3I0,2.)6 

77.002, .32 

»  892.479 

•  16.2n.0l9 

Boouritips  . 

d0.'fi7..vo 

•S8, .583.98.3 

2.18.3..58.S 

—  li.63 1,560 

<’  Othrr  BCCurfticB  . 

12,200, 

12,199,1 19 

1.789 

-h  12.199.119 

'I'oial  invTAttnpntB . 

170.278. 

177,78.5.837 

1.492.895 

T  13.781,579 

4 .  Hank  Premisrp  . 

1. 1713.331 

1.174.46.5 

-  1. 1.34 

4  814„394 

R.  .Ml  ofhr'r  8580^8  . 

4.164.240 

2,810,944 

1,353,305 

•  569.617 

roT.M,  A.ssi:r.s _ 

.384,590.101 

386.899.497 

2.309.393 

-?  2.3.081.736 

I.IABII.ITU;.V: 

1  <  apital  patd  up  .  .  —  —  .» , 

■J.  Krst  fund  ,  . .  . . 

in.IfWLpnf) 

1, 348. 11 1 

in,  100.00*1 
I.318.4M 

604.699 

•  Notes  In  cIrcuJation  . . . 

1.52,6.3 1.682 

1.  *0.798.900 

1.83*2.781: 

30.336.095 

1  PopovltB; 

1  ><»mlnt4*n  .  .......... 

(**  ProN  (ncial  . 

17.605.211 

C  m04.-).143 

-  6.339.902 

-  12.', 02.1 72 

»•’  ('harlrrod  banlcp . . 

lPR.308.^fiR 

197.160.851 

S1T.7IU 

-  3.633.95i 

d  (.»lhrr  . 

2.102.376 

1.6  71,808 

427..^, 6x8 

705.799 

lOT.M.  heposits  . , . 

2IS.OI6.t8l 

22.3,080.806 

•  5.061.622 

—  8.162.421 

I.MbiJilipn  pavahlp  abroad.  . 

t»  .Ml  oth^r  habilitfc* . 

2.1'l.3.S22 

1.571.377 

922. i4» 

303,361 

1(13  Xl.  t.IABII.l  nt?. 

384,v>0(».int 

386.899.497 

-  2.30'*,.30.3 

--  23.081.336 

Kalki  of  not  to  noteff  and 

mil  thf  pre\  ious  V3«*k  and  .^*^.60  per  ( 

deposit  liabilities*  was  d4.81  pr** 
ent  the  ppc*ce«*dinj;  year. 

cent  c(*Tnpared 

with  53.91  pc* 

Dominion  Dlfo  .Assurances  Co.,  pre¬ 
sented  to  the  annual  general  meeting 

held  here  this  week,  revealed  In-  roronto.-WelHngton  Fire  Insur- 
creases  In  new  bu.smrs.?.  insurance  Company  shows  an  increase  in 

in  force,  total  assets,  incem.e  and  p,emlum  volume  In  both  the  tire  and 
policy  roservo.?  In  presenting-  I h.  ;.„.omobile  departments  with  a  mod- 
■t  the  president  of  he  company. 

>sscd  optimism  with  regaro  ir,  outs^and- 

css  prospects  or  le  (urren  ij,g  claims  and  unearned  premium  re- 
,  ^  ,  ,  ,  ,  serves  the  amount  of  $32,673  was 

,v  business  paid  for  and  revived  surplus  which,  together 

year,  cxclustv.'  of  g^roup  tusur-  p.dd-up  capital,  now 

amounted  i,.  $'.,..-i>.  .oub.  an  in-  $.=ioO,513  with  liquid  as- 

e  of  .$I..53,5.2I0  oxer  the  prexious 

xx-hile  J'’'**  Herbert  tiegg,  president  and  man 

V^se'nr.T  'i  ^  H-*  ‘‘ping  director,  was  chairman  »f  the 

of  $.  ..  '*•  xveli  attended  meeting  and  ala  sub- 

income  at  '  m":  ,  a  ^icqiicnt  meeting  of  the  hoard  of  di- 

rrrairr  than  "'f'  rectors.  Mr.  Hcgg  was  rc-elccted  to 

3  of  reic  p  ?  ox*  ^  '  that  office  willi  the  Hon.  Herbert  A. 

ahoi.t  .TiO'TOnO  higher  at  t  ...  K,;,re.  M.D..  vice-president.  ' 

' j  j  I  -•  F.  Brgg.  E.  J.  Hayes,  Hoo.  Ja-  i 

51  assets  -■  coi.  Nicol.  K.f  ,.  Col.  S.  C.  Robinson,  i 

under  review  oxer  $u.00',\00.  ,,  ,..  ^  ; 

nnmiv  i.r;;;-x-e3-w';;oTn  ---e  re-elected  lo  the, 

.  u  B*  f’rt  i^»oard  of  diroctors.  ! 

?^d  hv  ovf^r  ',..4»o,0no  Bt  n  i  u  4.  ^  ' 

Mr.  Begg  is  president  and  manag-  j 

looks  for  rpcoxerT  director  of  Consolidated  Fire  4; 

f  asualty  Insurance  Company  and, 


BEHER  YEAR  FOR 
WELUNGTON  FIRE 

Premium  Income  up  in  Both  Fire 
and  Automobile  Departments 
for  1937 


WIDE  GAINS  ARE 
SHOWN  IN  1937 


HEALTHY  GROWTH 
ALL  DIRECTIONS 


business  prospects  for  the  currcni 
year. 

.Nexv  business  paid  for  and  revived 
last  year,  exclusive  of  group  insur¬ 
ance,  amounted  to  .$23.-’i'7,f)36,  an  in¬ 
crease  of  .$ I, .53, 5. 2 to  oxer  the  prexious 
year  xx-hilo  total  insiiraiKc  In  foiK 
as  at  Dcccmbor  31st  1337  slioxvod  a 
gain  of  $S.3tti.6::i  at  <172.336.117 
Total  income,  at  SS.S.M.1 1 7  xvas  .<5S1,- 
107  greater  than  iliat  for  1336  atui 


S32.f.S3. 

Toial  assets  increased  during  r; 
vear  under  rrxic'v  by  oxer  $3.00',''. OO't 
and  amounted  lo  $3'T7S3.6,57.  and 
policy  and  annudy  rcserxes  were  in 
creased  hv  over  <2.ri,0,0O0  at  $30,. 
II  1.37S, 

l  ook?  for  rpcoxery 


SOVEREIGN  LIFE,  EMPIRE  LIFE  C0J-l~'7''^ 

w  MS*  u,  MII88  M ■  t  u  VV •  ,,;st;ed  and  PCX ivpd  rpfkn'tc'l  the  till-  pany  of  Canada  In  addition  to  the 


New  Business  Up  Nearly  $300,>  iNcw  Business,  Insurance  in  Force, 


000  and  Business  in  Force 
Gains  $1,900,000 


proved  economic  .onditioiis  prcxail-  office  he  bolds  with  Wellingtou  Fire' 
ing  ll-.roughoiit  Canaria  and  the  Insurajice  Co.  i 


ASSETS  $3,000,000  HIGHER  I  JANUARY  AGAIN  AHEAD 

TmprcjsHe  gains  in  new  business,,  .\noLher  year  of  substaaitial  growt 


Assets,  and  Income  all  Record  an  imrcase  of  close 

c*  •  *  lo  7^r  over  the  tot.il  issued  and  m 

Expansion  •  vned  during  133.:.  i  oum.entin.g  on 

lAAtllADV  A^AIfkl  ALIL'A  FT  ''OPdil  I'xns  txisli'l.^  I II  the  t  11  if  cd 

lAfNUART  AGAJIN  AHLAP  -stafes.  Mr.  Kurapf  siamd  that,  xvhilr 

— . . .  the  oulhxok  for  I'U’.S  is  somewhat 

-Another  year  of  substaaitial  growth  oh.«cure.  It  is  crncrallv  frit  that  the 


Federal  Fire  Reports  I 

Premium  Income  Gain! 


—  I  •ec'-mt'e- —  inr-uianof"  in  force  jnd  tot.il  assets  ■  1P37  35  phown  In  the  annual  present  slluafion  wil 


P'r'ip  4  Pro-  bond* 
M'irl  p^a 

'  bor'd* 

>und'’v  ■•CP 
•  aM  loan!* 

<  ha'ity  fund 
Hank  p^n»r!«n5 


f-i 

LI.^BILlTIi-y 

- rvenmbn! 


In^  B.  d-r 
'n''"  mr  b  d®n. 
f^haoty  fund 
fiab® 

*’  tpi^a!  sennit 
Fkp«pf\-P  f'jrjd 

Surplus 


61  .o'ts.nrH 
Ifirt  ()00 

«7?..4TI 

".ann.ooo 

2.75n.nrti) 


1-^3  3^  Q  by  The  Sovereign  Life  I  ,,1^^  Insurance 

■  Qi  ms  Assurance  Co.  of  (.anada  ip  its  an-,  ^  ,  , 

nnal  report  for  the  vear  1337.  It  Is  Increase.?  being  shown  in 

a  fact  worthy  of  note  that  this  pro  '  departnicat  of  the  company  s 

gram  wa?  achieved  in  the  face  of  |  t'U-  .ncss. 

^on.non  ^pntitpr  ctop  failure  iti  imporiaD*  huMnCs^o  paid  for  and  revned 

^'^sn'onri  spetions  of  the  Prairie  Prox  ince?. '  ’'’'^llc'l  xt.l'Jl.l  t,>.  a  gain  of  about 
MTni'xon  XX here  the  hulk  of  the  ••Sovereign's"  the  preceding  .xcar. 

•20.133  f,uj„np5j,  jj.  transacted.  iti.-'urancc  iti  force  was 

fi»''6'»8T'x  New  business,  exclusive  of  iruroc-  'n<''Ta.--rd  by  over  <I.U0ii.0iiii.  and.  at 
I  diate  annuities,  totalled  $b..536.6l3  ■  f’f 

■rr-'i  —  frir  1327  as  compared  with  $6,315,-  I'Ol-il  iiicoiuc  xxius  sharply  higher 
276,  a  g.-iin  of  $281.-335  or  4.5  per  "inn  in  |3;;k,  bring  up  about  $32". 
7. .3*9.240  cent,  while  insurance  In  force  in-  I , Ik<.'i22.  There  xxa.?  a  gain 

Uo'ow  '  creased  by  *1.883.313  to  *.3':'..9l0.22.'’..  "f  almost  $20'T"Oii  in  premhim  in- 
1.136.5,3,'  Premium  income  was  over  $l"(i.-  ''"me  xxhich  amonnied  to  $I.".!1.6.;,.. 
2.000.000  pno  lower  at  $303,788  and  total  m- '  '^iconic  cyierded^  di.?burseuirnts  for 
”  tOLiv  come  was  down  hv  ahout  $12o,O0'i.  ati  Tear  H.v  $411,510 
- - — '  $1.. 310, 777.  Excess  of  receipts  oxer!  Total  asse.ts  wer 


large  proportion?  and  that  recovery  .^^ious  classes  of  insurance  written 
can  he  htxprd  (ov  and  expo  ted.  ,907  ^nd,  after  making  ade- ' 

The  president  rm, Pled  (x'l  hat  (he  provision  for  unpaid  claims.  | 

assets,  during  13...  shoxv, ..I  the  lar-  taxes  and  unearned  premium  re- 
gest  gaiti  in  the  l  oiiipaii.x  ,?  histoix.  ^^prcpp  the  sum  of  $32,360  was  added 
and  th.-  r.3te  (xf  inierr'st  earned  -m  to  surplus  account  which  now  stands 
ipvesle(  assets  was  ■  at  $275,853  with  total  a.ssets  of  $613.- 

■satisfacfory  figure  lake  the  as.sei.s.  20H-...,n  increase  of  $44  331 
the  company  s  inconic  ox  er  .xS  -  Herbert  A.  Bruce  ure.sid- ' 

noonoo  muliiplie.1  approximaAe  y  p^  j,,  ,be  annual  meeting  and  at  a 
eiEhi  limes  d'lrmg  the  p,i.?i  ixxcntx  subsequent  meeting  of  the  board  of 

'"i’nning  Ihc  proceedings  of  the 


r  un  T.u  I'oronto.— Federal  Fire  Insurance; 

felt  that  the  cq  of  Canada  reports  a  moderate  In- 1 
not  assume  crease  in  premium  ineonie  in  tbe  I 


at  $275,853  with  total  assets  of  $613.-1 
236--an  increase  of  $44,331  j 

Hod.  Dr.  Herbert  A.  Bruce  presid¬ 
ed  at  the  annual  meeting  and  at  a 
subsequent  meeting  of  the  board  of 
directors  xvas  re-elected  presi(le.nt  of 
the  company.  ,1.  J.  lA'arren  was  re- 


mreiing.  the  pre.s'dept  .  ypressed  c,p,  tp.j  vicdpresldent  and  Herbert 
satisfaction  nn  the  ric.  tinn  of  the  nnt---  vlr.,.  n—- j  ■ 

Hon,  Senator  Arthur  '  harirs  Hai  dx .  managing 


Total  assc-t.? 


increased  by 


r,;,,er,taKon(liqu..l  ,»s,-tMonir-rn1  liabilni.-,  " ' '0"r.?'’nien  is  «.is  .o  lasi  .xcar 

•  h.w,  th,  foliowirE  rcmpa-iron  oxrr  lbs  n»,t  |  as  compared  with  $4113.011  in  1336 
''103"'’'  1-.86  I9;t.5  |"31  asset?  as  at  the  end  of  13.37 

III*  .38  ii)6  31  ii>6  51  116  31  amounted  to  $6,775,436  and  shoxxed 


ii.'bursenicnts  xxas  $287,720  last  year'  "a'cr  *30(1,00(1  during  the  yrarand.irc  f„r,,inatr  in  prociinni;  the  serx  ices 


down  al  the  record  figure  of  $8,350.-  j,  ,)irp,.^r„.  of  Senator  Hardy's 
■J43.  F’olicy  reserves  shoxv  a  gain  of  pupjuiiy,  xvhose  wide  experience  fits 
$370,000  at  $8,081,512.  Capital  and  1,1^,  )o  serve  the  best  interests  of 


lion,  senator  .xrinui  '  iianrs  iiaio,'.  rjjrccfor 

IM  .  K.C..  to  the  coiiipanx's  hoard  of  ...  ,,  .  I 

dire.  lors.  T  he  pn-si.lenl  staled  that  McCarthy  F  k'  MoJrow''’  mnk  i 
he  felt  the  company  was  tb.rt.e.ilarly  shannon.  F.  B.  Sfockdale  and  Col  K  i 
fortunate  in  pmeiinni;  the  serx  ices  „  M.,r?hall  i ■  1-  i,  rf 

of  a  director  of  Senator  HardVs  T,  '.la  /  ’ 

capaeilv.  xvhose  wide  experience  fits  for  'rcc  ots  of  the  company 

ho.f  in, ere?.?  of  cnsuing  year. 


PepoARs  At  Record 

Discussing  the  results  for  the 


J;  _  -  e'  -1  ,  balance  sheet, 

.rear.  T.  Taggart  Smyth,  genera 

manager,  refers  to  the  increase  of 


an  inciTase  of  more  than  $300,000  1  us  reveals  an  increase  to  $.965,- ,  f^e  compan.v's  poliryholders. 

over  tuc  figure  shown  on  the  133C  j  from  $558,315  at  as  the  end  of  Principal  items  in  tin'  company 's 

balance  sheet.  Reserves  for  policy.  1336.  annual  report  for  the  past  2  years 


almost  $4.(100.000  in  deposits.  ‘’.Al- 
ihougb  part  of  Ihi.s  increase  is  due 
to  a  few  special  deposits,  which  are 
liable  to  he  withdrawn  at  any  thne. 
the  fact  remains  that,  leaving  out 
these  special  items,  the  increase  in 
.'our  deposits  i.?  grca'cr  than  last 
year  and  these  have  now  attained 
the  highest  figure  on  record.  The 
same  may  hr  said  of  the  other  Items 
in  the  «t.itemcnt.  The  number  of 
xour  depositors  is  sho'xxing  marked 
expansion  and  the  volume  of  hu?i- 
nrss  Iransartrd  by  the  Bank  is  eon 
-'antly  groxxing.  I  feci  Hint  ihe-e 
'e,?ults  are  eonxincing  exidenee  thai 
xoiir  clients'  affairs  are  also  pros¬ 
perous  and  this  thought,  which  i? 
also  m.x  ;5jnerre  hope,  gixe.?  me  a 
great  deal  of  satisfaeiion 
‘The  h.ink's  nssei?.’  .vit.  stnixih 
'OPtmijrd,  "are  of  the  hichr.?i  order 
.-nd  in  stip.i  keeping  xxiih  ihe  "  i.sc 
Piovisiop..  of  the  eharler  hy  wh’e'h 


holders  rexcal  corresponding  in¬ 
crease  and  stand  at  $5,653,304. 

Filmed  .5.;t5  On  Assefs 
The  compan.v's  inve.stment.s,  taken 
as  a  whole.  yielded  a  rate 
of  interest  in  1337  of  5.33''r — a  re¬ 
sult  which  would  have  b.  en  consid¬ 
erably  improved  but  f(j!  the  crop 


Staff  AonointmenU 


During  the  past  year,  the  report  ,  compare  as  follows:- 


polnts  out,  the  Empire  I-ife  paid  to: 
living  policyholder.?  and  benrficia-' 
rles  a  total  of  $705,832.  I'ash  siirren-l 


\pw  Runip''"* 
Inauranrp  tr  Forri* 


declined  during  1037  hy  28.78  ,  Total  Inmme 


per  cent. 

OiTcrsificaf ion  of  Asset? 

In  prese.nting  the  annual  report. 


‘•^tirplu*  Inromp. 

Total  .4^*Pt* 

Vtili^’v  TLpsp^vp* 

Paid  tt»  roli‘'vholf|pr«» 


,  .r.nB  21 

ir2/>nB.U7  164.0If>.RI 
R.BM.MT  7.772.71 
.B.B.12.BH0  :i.in4.Pi; 
:ifi,:M'>.t>:>7  :l'T.7d«.‘M 
:io.in.;i7K  2‘.Bl“.=i3 
2.727. 4'H  2.{m0.5I 


.  . . ,  xxpum  ,  vrar?.  bring,?  Hi 

IS  gnxerned.  .More'.ixer,  Hiov  repie-  q„burscd  for  the 
nt  li'.M  o'  it?  indebicdiP'??  to  the  1,,.,..:  ,hoi..  ,.o, 


failure  in  Saskatchewan.  The  com- 1  President  *'.  P.  Fell,  enmineniing  on 
pany  has  no  farm  loan.?  in  AlherM.i  the  imporlanec,  under  present  con- 
hut  elsewhere  ha?  rx'ten.?ively  w,  ;i-|  diiiotis,  of  wide  diversification  of  a.<- 
ten  down  all  ?ui;h  invr.“tments  gs'iibts,  .said;  ••'riie  financial  condition 
.-iccmcd  to  iT'iuirc  readjiistmcni.s.  in  of  government  bodies  in  Canada  to- 
addition,  .a  general  investment  re-  d"y,  no  less  than  the  vagaries  of 
.serve  of  $23".'i3'i  is  set  a.side  to  meet  '  business  earnings  and  the  implica- 
fliictuating  market  condition?.  These  tiotis  of  international  econoniic  rii?- 
sums  are  apart  fri,ni  the  paid-up  |  oi  flcr.  impels  trustee.?,  in  grealrr  de 
capital  and  iina.-.  igned  surplus  XX  hleh  j  gi '  than  excr  before,  u,  ?pi-ead 
together  total  anothet  $340,532.  i  ?heii  new  Investnicnl  purcha.?e? 

liishursemel  n.s  10  polie.x  holders  |  :*i"oug  all  rla.s.5es  of  ,  liglhle  seni- 
and  henefjeiarie^  under  the  com- |  riiies.  The  wisdom  of  siieh  policy 
pin.x's  insurance  aud  .nin’iiiy  con-|  niust  apply  alike  lo  individuals  a'^ 
tracts  'lining  Hje  xr.ir  .Tmountc'I  loi  "ell  a?  iic^tiiiitions,  ’ 
the  .‘'um  of  $  '88,253  which,  a'lded  to;  The  company"?  husinrss  in  .lanii- 
similar  paynicni.'  made  in  previou.s '  ary.  1338.  Mr.  Fell  st.ited,  eoiiliniied 
year?,  firing,?  the  total  amount  so'  R'c  upxxard  trend  of  the  previous' 


GOLD  REDUCED  BY 
BANK  OF  FRANCE 


1936  CAXADFVX  RAXK  OF  roSDTERFE 

21.6*2.216  ,  ^  .  fiirraerly  manager  of  the  ! 

64!ni9’.8i:i  Canadian  Bank  of  Commerce  at  Min- 
•Vmj'olv  ''‘^'^osa.  Man.,  has  been  made  man- 
;i3!t58!;»45  ol  the  River  &  Osborne  branch,  ' 

2‘!6I"!.53"  Winnipeg,  succeeding  C.  G.  Heaven,  | 
2.960..X11  \vho  is  retiring  from  the  service.  | 
D.  T.  .Mtinroe.  manager  at  Pt.  Paul.  I 
Alla.,  has  been  appointed  manager  of  | 
Q  I  the  new  branch  at  Yellowknife,  \.AV.  i 


Financial  Circles  Decry  Loss  of 
3,127,000,000  Francs  to 
Control  Fund 


public. 

".As  tij  your  piofit;-.  T  the.' 


but  a  flight  adxariee  over  tact  xear'?.  f;vaij.5 


disbursed  for  the  benefit  'jf  it.?  meni- 
hers  and  their  dependent?  i"  a  grand 
lolril  of  .*8.216.05": 

•At  the  annual  meeting.  AA  ,  Saiilord 


'■  UT.  ne\ f  i-thele;,?.  Ill  const.ant 
gre>?  aiul  h;nc  reacTied  this  .'car 
liighe.-i  p'l  iil  ill  the  iii.^torv  of 
b.iiik  ■■ 

"crld  Peace  ■and  the  I  .S. 


.?  mem- i  .'car,  (lc.“piie  the  current  decline  in 
I  grand  general  busine.ss  activity  and  the 
pre.?cnt  recession  in  conimodilies  and 
saiilord  '('curitios.  Present  xxorld  business 
.  Mont-  unccrlainl ICS  were  nut  minimized. 


KOTAF  RAXK  OF  CAXADA 

The  folloxx-ing  appointments  are 
announced  by  the  Royal  Bank  of 
s  ot  Canada: 

)  .AI.  1-.  Roenigk.  manager  al  Fort 

Erie  North,  to  be  manager  at  Strat¬ 
ford,  Ont.,  to  he  succeeded  by  S.  A. 
fa." -.-The  decrease  of  ::.I27."(.".-  iV.':''?’" fotmerly  accountant  al 
"(iti  francs  in.  the  gohl  reserves  of  *1  1, 

the  Hank  of  France  that  xxas. shown 

in  Its  report  tot  I  '  .1.  B.  Miller  to  be  assistant  manager 

Irntn  tbo  h-.'inslrr  ot  HHtul  fiom  tnc  Mnnfr/^ui 

bank  to  Ibe  a.  D.  Rt^-bertson  to  be  assistant 

t';;:.'  tuiir^ourr  ?.  ;;'?  i"  im.  v ,  , 

,  ,  ,  ,  ,  ,  ;.  A.  R.  Hueslis,  to  be  accountant  nt 

weakened  by  ih('  rec'nl  franc  ersis  Qnf. 

1  he  I  inancp  .Ministor  ('inphasizon  _ _  ' 

the  fact  iliaf  this  measure  xvas  in-  XO  AOORK.SS  FIXAXTI AL  SECTIOX 
tended  lo  reinloree  the  action  of  .... 

tlicfuiid  and  moreover  merelv  rep-  Af  Ihe  mid-wintcr  meeting  of  the 
re.-enied  a  rest ifution  In  Ihe  fund  of  financial  .section  of  the  Amcriean 


Evans  presided  anil  Dr.  E.  AA .  Mont-  unccrlainlics  were  not  niiniii 
gnnicry  and  AVillinrn  AAhytc  were  ap-  and  it  was  suggested  that  "of  al 


pointed  vicc-presidc.nfs. 
rector  in  the  prr.son  of  1 
:-on,  barrister,  of  .Moosi 
.iddrd  to  the  board.  .Mr 


nfs.  .A  new  di-  glc  influenres  moulding  the  future 
I  of  f.  ft.  (Tray- I  course  of  busine.ss  and  security 
.Moose  Faw,  was!  price.?  world  trade  and  interna- 
■Mr  (jrayson's  f tonal  action  to  f'jstcr  it-  is  the  most 


TO  AOORE.SS  FIXANTIAESEfTIOX 

.Af  Ihe  mid-wintcr  meeting  of  Ihe' 


A  YEAR  OF  PROGRESS 

Balance  Sheet,  December  31,  1937 


ASSETS 

Real  Bitate  and  Agrcementi  of  Sale . . . . ^ 

Mortgagea  on  Real  Brtate - - - -  3,956, 6I1.M 

Loan,  cn  Policie.  - -  7y 

Bond,  and  Debenture,  at  market  value*...— 2,635,649.M 

Stocks  at  market  value.  ^  . —  546,5  7.W 

Amount,  on  Dcpo.it  with  Trurt  Companiea..— .  3U,OW.uo 

Ca.h  at  Home  and  Branch  Office. . . .  .  I2,47i.W 

C..h  in  Bank.  ^ . . 

intcrert  and  Rentt  Due  and  Accrued  ...*— —  J63,OI1.9H 

Net  Premium.  Due  and  Deferred . l»4,4Jo.,./ 


TOTAL  ASSETS— 


—  $(10,318,645.23 


LIABILITIES 


Net  Policy  Rewrve . . . 

Out.tanding  Claims  Awaiting  Proof....».. . . . 

Reaerve  for  Unreported  Claim. . . 

Amount.  Left  on  Depo.it  . . . * . . . 

Coupon,  on  Out.tanding  Premium.  .  . 

Dividend.  Apportioned  to  Deferred  Dividend  Policiea 

Taxe.  Due  and  Accrued  . - . - . 

Premium,  and  interen  Paid  in  Advance . . 

Other  Liabilitic. . : . - . . 

Reaerve  for  Mortgage  and  Real  Eatate  Invartment. . 

Capital  Stock . - . 

Surplu.  . . . . . 


....p  8,646,669.91 
79,003.48 
10,000.00 
749,474.01 
....  14,737,88 

iea  104,433.56 

27,083.00 
5,772.09 
..„  37338.89 

178,169.06 
250,000.00 
215,963.35 


TOTAL  LIABILITIES 


. . 610,318,645.23 


Business  in  force,  including  deferred  annuities. 
December  31,  1937,  was  $46,381,947,  an  increase  of 
$1,669,884  over  the  business  in  force  December  31, 
1936. 

Total  Income  for  the  past  year  was  $1,969,861 .47, 
an  increase  of  $69,522.53  over  income  for  the  year 
ending  December  31,  1936. 


Total  Amount  paid  to  beneficiaries  and  policy* 
holders  was  $979,756.13,  an  increase  of  $66,731.72  over 
the  amount  paid  in  1936. 
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NntiiEri  tifiE 

Assurance  Company  of  Canada 


R.  G.  IVEY,  K.C..  Pretidmt 

E.Ubli.hed  1897 


C.  W.  GEDOES,  Geoeral  MaBai«r 
Home  Office!  Londoa,  Canada 


WELLINGTON  FIRE 

INSURANCI  COMPANY 

ESTABLISHED  1840 

Fir*  and  Avtomobile  Inauranco 

Bea4  OftlM:  Tarwita 

AaOMttMa  Capital  . . . 

Sabteftbad  CaplUI  . .  soo.ooa 

Pal4-np  Capital  . .  160.00S 

Oepmlt  with  nombiloa  GovanunMit .  IWt.OOfl 

BTATT.WENT  FOB  YgAB  KJfPINO  PFCEMBFia  SIS'IA^IW 

ASSETS 

CaUi  OB  hand  and  In  Bank  . . 

Bondi  at  Gowrtiment  Valuation  . . .  ai3.B79.4i 

(Market  Value  Dec.  31.  1937  -1617,683.34)  ,nn  iwx 

Btoclie  at  Government  Valuation  . . . .  w 

Asenta'  Balaneea  ami  Premlume  Uncollected  .  "7.892. tb 

Due  from  Re-lneurlng  Ckimpanlea  .  J'IJs  09 

Intere*)  due  and  accrued  .  - 

Mortfagee  .  . ^00.93 


LiABnjma 

T*rovl»lon  for  Unpaid  Claim*  .  *  J2I  S2 

Due  to  Re-Ineuring  Orapanles  .  '".x®'’  ** 

AgenU'  Credit  . .  '60."" 

Reeerve  of  Unearned  Premium*  .  ^ 

Taxes  Du*  and  Accrued  .  l.MS'>44 

Surplu*  for  Protection  of  Pollcyholdere- 

(7apttAl  Slock  paid  In  .  Sl.xo.otici  on 

surpiu*  . . . . .  g.xo.sds.aa 

__ - 80(1. .443  6* 

3839.869  tt 

Prealdent  and  Manacbiir  tlireetar  —  R.  BEGG. 
Vtee-PreaJdeBt  —  COT..  ITBItJIKItT  A.  BBITP.  M.O. 

OmCTUUl  •'■ 


.W.  B.  B«c« 

B.  i.  Bayee  Col.  S.  C.  RoMneon  R.  R.  Slockdala 

W.  H.  Rnicombe.  Seeretar*. 

t.  O.  RatcUaeaB.  Treaaam  B.  L.  ReaW.  Aj*'t.  Seemtarp 

SHAW  &  BEGG,  INC, 

4«s  ST.  .lOHN  STREET  .  MONTREAL,  QUE. 

QUEBEC  C.ENEBAL  AGENTS. 


H.  e.  Edfar 
R.  Stoebdala 


liilur  Kaotil  [tHiuluiand.  lire?!-  fatlu  r  was  a  furinor  i)r('sir1('Ht  of  tlip  vital.  The  coiir.so  ot  presrnt  AngHo- 


ilrnt.  in  hi?  a'idres?  tij  ?har(  luxldcfs  (  ompany 
at  the  .iiiliual  ,iio('ting.  l•f'f('rr('d  to 
''anada's  uuprr:-?ivc  trade  lecord  for 
15.", T  and  to  llir  ltll(it 'iveuiefll  in  (,ni-  In^ur.  In  lore 
pi'j'nif'll  (ondtlii'Il?  Ilial  liad  iieeri  Hfuruni  In,. 

achiexed.  J''''’,'  '"'"e.c 

.Surplus  l.inuii 

our  prospi  I  ity,"  in-  -.lid.  ••!?  IoihI  -Xs.,-!.-  . 
largely  fouri'led  on  our  forcgii  irudo.  I’olicy  Reserve 
Kn  1 1  iru'.i  II  nruic  i;  o,,-,  nii:il  iie  b'lrpl'i,  A  Re, 


l•.U'op(■.■|Il  lieai'C  I-  (■?;-(  nlial  lO  it.? 
niainirna n<  (•  .nid  dex eloiunent .  .Ml 
ihe  aalioii?  of  Hie  xx  01  id  xv.-ini  peace 
but  all  aie  iioi  under  deriioei  aiic 
( lox  erniiienl .?. 

"fieaMnametii  in  Hennany  con.ui- 
ii|lr:-  llie  graxe  dangei  which  xve  ail 
frai  .and  whicli  i?  Kianlirig.  to  a 
grrai  rxiriii  the  tegul.ir  growth  of 
bu;  irie??.  (I  1?  iliesc  .aiiiianienlv  that 
a  e  pulling  a  brake  on  ibe  world’? 
bu?ine:.;  ai-  other  criii lit I  'l- ,  have  lo 
•I  r'u  likewise  for  llicii  own  prolec- 
linn  Heijce  nnhodx  cau  I'  ll  "bat  Hie 
rporroxx  iia ■•.  nj  '  lore. 

■  /"IK  Lnitrd  Ji^tatr?  alijiir  i"uld  le- 
l.rxe  Us  of  till?  uightraarr.  Will  tljex 
i|ri  |f]r  10  all  in  orilej  lo  axoi'l  an¬ 
other  I  ala'  Iy -ni  ■’  .*  siinr'lc  '-tate- 

mem  Ilf  poliiv  Wouirl  siirtuc  Will 


j  Aiuoricaii  irad('  negotiation.?' i.s  ali- 
1917  I'to,  I  important." 

6  ,a\hM  r,  iA  770'  R»7forrmg  to  the  company's  strong 
bj.iio.i’i  -'*.»>2n.9io  nb?ition.  he  pointed  out  ilial  the  as- 
901.78*  1  010.84)  ?el.?  xverc  itjveisted  a?  follows:  gov- 

''52- '•'■nb’f-’nl  bonds.  municipal 

n.hi.Ah.  h  4e? 'rid  ("■'uds,  '‘Z'/r:  public  utility  lionds, 

',,65k004 
3  48.4  1  3 


1,1  0.  tho  bank-  hv  Ihe  fund  I  f'ifo  '  'invention  to  be  held  in  Chi- 1  |l  ■  - 

eago  on  Tuesday.  February  22nd,  G.  I 

iheless.  certain  political  and  Rohley  Mackay.  assi.stant  treasurer  | -;  1 ..  . . . 

I  circles  arc  critical  ot  this  Assurance  Co.  of | 

of  the  bank's  "old  re-  '  anadii  will  deliver  a  paper  on  the i  <7''t>»rcs  reporting  i.s.siied  permit.?  call- 


I  4(,i.2-,  I  ,, 
410. OM  I 
h.4Dl.240  L 
J.U4.860  ‘ 

3f.n.67  I  ,  11 


H\MII.T0\  rri;\RINO  IIOI>r:  .v,.  TIic  .nomso 

MiiiHiliun.-  'rho  jinnual  TnoctiivL’  of  oarncri  exceeded  .Vr 
thr  Hamilton  f  learinp  House  v\as  TVincina!  feature. 


bonds,  2.>e/c:  pnblic  nHlity  bonds,  ,,rp,.ociated  more  than  :10 

,  .y  other  corporation  fmnds.  15^:  . 

1  ban  first  mortgage.?  12^^:  blocks.  ,,„cl,ned  almost  'i.OOU.- 

I  Fv;  po  tcy  loan.?.  SV,  ;  real  estate,  . . 

The  ax-erage  rate  of  intcre.?!  ,,, valuation  of  the  reserve  in 


la  -I  Oetotier  ea^;o  ou  iiie>ua>.  ruoruury  jjna,  u 

"  .Nexeriheless.  certain  political  and  Rohley  Mackay.  assLstant  trea.suroi 
fMiHiirial  circles  arc  critical  of  this  Assurance  Co.  ol 

r((lm!,„n  of  the  bank's  gold  re-  ''•■'nada  will  deliver  a  paper  on  the 
SI  rvi  .  and  lii.sisl  Ilial  Ihe  poliev  of;  •'’Ut'j<7et  of  S(jmc  Reflections  on  an 
<"ntr..!liiig  the  franc  should  have  Investment  Holley  for  ID.'Jg." 

|•e.•lliIe,|  in  economizing  the  nation’s  ..nvsiTHi  rrrnv  irTiriTTC"  n  «• 
;;oId  ri'.-crvrs.  On  llto  contrary,  Iho  I  IU>  .\l  riVK  1^  K,  Cr 

ti’uin  lias  deproriated  niorr*  thati  30  X'anrouvor.  —  Siu*vcy  of  construe- 
per  Font  since  .Itino.  and  tlic  uold  operations  undertaken  during'  Hie 

t'  .sc'  vc  has  d('cliuc(l  almost  'l.OOU.-  V'cr  in  Hriti.sh  Columbia  by  the 

rt  ,  ,  •  .  .  I  15.  <  .  .loiirnal  of  C  ommorco  reveals  an 

.  . .  j  mercase  of  .Umo. St  .50%  over  the  value 


000  ounce.?  wore  being  mined  this  year 


sulijcct  of  “Some  Reflections  on  an  I’”®'  I"*’’*  expenditure  of  $12,314,640,  he  .said,  and  production  would  be 
investment  I’ollcy  for  19, "JS  "  |  'luring  the  pa.st  year.  For  l!»3t),  fhe.se  doubled  next  year.  About  half  a  dozen 


■same  centre.?  authorized  itarmits  for  oH  mines  were  operating  new  and 
work.?  involving  a  total  outlay  of  $$,-  modern  method.?  with  higher  price  for 
187,083.  gold  made  It  profitable  to  mine  ore 

- - -  running  one-quarter  ounce  to  the  ton. 

r'AT  It  wivi.'  PPVIVAI  IV  V  «  About  20  mines  xvould  bo  in  operation 

GOER  MIXE  REVIVAL  IN  N.  S. 

Halifax.  —  According  t'O  Hon.  Mi-  Nov.a  Scotia  would  not  he  advcrti.scl 


I’rincipal  feature?  nl  the  report 


lu'ld  at  the  Hamilton  I'liib  on  I'elini-  for  the  past  two  xrat 
ary  Ititii.  1058,  when  the  following  i  follows : 

'.ifricrts  were  elected  for  Ihc  eijsu- j  o 

ing  xfgir.  'I'hom.-is  Heacock.  managci  ; 
of  the  Itoyal  Hank  "f  Canada,  "hair-  | 

man;  .Nijrnian  I, van:,  ma.liagcr,  'I  Iip  i  Tniar Imomr  '  i'^ 

Dominion  H.ink.  vice-chairman.  Ihcv  tiiromp  i.o 

with  .A.  1,.  WoorJroxv.  manager.  Ihc  poii-y  Rrneor,  sio 

Hank  of  .Nova  Scolia,  F.  C.  HidIcy,  I '"oi’iial  and  Surpi  , 

manager.  Hank  of  .Montreal,  and  W  |  - . 

II  Co'ghi!l.  iii.inager.  Imperial  Hank  ' 
of  I  anada.  comprise  the  managing,  fiatCS  of  ExckcingC 


le  icpoti  III,,  |,,-,.v;ij|jng  opinion  lu'i'c  is  iliai! 
mp.iie  as  |||,,  ijiighl  to  liaxe  lieen  de- i - 

f'  lidr  il,  not  ity  llic  wliole.^ale  use  ; 
'sj'*'  of  gol'l  and  funds,  liui  ralliei  *'.'11 
i.5(i|.:,'i  firiiu  r  fmaiui.'il  and  ei'oiiomic  P')l- I  I 


liniili  I  'IvnrhtS'' 


Ik  ( '.  .loiirnal  of  f  ommorco  reveals  an  Halifax.  —  According  t'O  Hon.  Mi-  Nov.a  Scotia  would  not  he  advcrti.sed 
increase  of  .almost  .50%  over  the  value  chad  Dwyer.  Nova  Scotia  .Minister  of  as  a.  gold  mining  country  until  it  wa? 
of  hiiildiug  projects  commenced  during  .Mines,  the  gold  mining  iiidu.sfry  in  this  definitely  established  (hat  minc.s  could 
the  12  irionths  of  1936.  Twenty-five  province  is  being  revived.  Some  20,-  operate  at  a  profit. 


Img  to  make  it' 
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Reserve 

L  ON 

Amount 

1  ■ 

,i 

Assets 

on  Policies 

in  Force 

1921 

$  228,905 

$  26,573 

S  1,025,000 

1925 

810,211 

466,435 

6,722,000 

I  1929 

2,563,307 

2,000,203 

22,888,000 

1933 

4,826,535 

3,888,580 

25,505,000 

1  1937 

1 

7,343,145 

5,869,725 

29,850,000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


STRONGER  TONE 
NOTED  GENERALLY 
ON  MINING  MARTI 

Junior  and  Prospect  Golds  Led 
Way  Into  Higher  Ground  in 
Heavier  Trading 

SOME  IRREGULARITY 


A  Kencrall.v  stronpcr  tone  was  in 
pviflonco  on  Canadian  mining  inar- 
kpts  durinp  (lie  past  week,  with  jun¬ 
ior  ami  pro.spofl  poid  issues  leading 
the  way  into  iiigher  ground.  Volume 
was  <'on.siderat»ly  heavier  during  the 
period  under  review  than  in  the  pre¬ 
vious  week,  and  a  number  of  selee- 
live  stocks  took  up  a  good  portion  of 
ilte  trading.  The  outstanding  feature 
of  the  week  was  .Maclxiod  Coekshuft, 
which  jumped  from  $I.r)0  to 
Heavy  l)uying  in  many  junior  iind 
pro.speci  issues  sent  these  stocks  up¬ 
ward.  ;ind  accounted  for  the  bulk  of 
the  volume.  Towards  the  close  of 
trading  the  senior  gold  issues  moved 
higher.'  and  the  base  metals  group 
moved  iiregularly.  The  miscellane¬ 
ous  mines  were  mixed,  while  the  oils 
moved  ii'tietly  higher. 

Among  the  junior  gold  issues  Pre¬ 
mier  advanced  I’ti  points,  while  Per¬ 
ron  gained  '24-  cents  on  the  week, 
nidgood  was  actively  higher  and 
doubled  its  price  over  the  p;ist  week, 
with  ;t  gain  of  points,  t'anadian 
Alalartic  was  in  demand  and  jumped 


Hedley  Mascot  Repeats 

Extra  With  Regular 

Toronto  Bureau  The  Financial  Timet 
Toronto  Directors  of  Hed¬ 
ley  .Mascot  Gold  Mines  have 
deciared  a  dividend  of  three 
cents  a  share  plus  an  extra  of 
one  cent  payable  April  Isl  to 
shareholders  of  record  .March 
1st-.  This  is  the  same  as  the 
initial  distribution  on  January 
Und.  1938  and  places  the  stock, 
on  a  regular  bast's  at  the  three 
rent  quarterly  rate  plus  bo¬ 
nuses  in  accordance  with  earn¬ 
ings. 


GOOD  RESULTS  AT 
LACOMA  GOLD  MINE 

Meets  With  Encouragement  in 
Underground  and  Surface 
Drilling 

Toronto  --  I^icoma  Gold  .Mine  is 
:  meeting  with  eneouragtng  results  in 
diamond  drilling  being  carried  on 
ilrom  surf.Tce  and  underground  at  its 
I  properlv  in  T'averiiicr  township. 
Quebec.  The  first  hole.  No.  12.  put 
'down  from  surface  southwest  of  the 
,  simft  intersected  ore  at  twf)  hori- 
'  zons  with  tlie  first  intersection  at 
110  ft.  veiiieal  depth  show'ing  1  ft. 
of:  core  length .  averaging  $12.ti0 
which  is  presumably  the  westward 
continuation  of  .No,  2  vein.  The  sec- 


ARNTFIELD  YEAR  j 
WAS  GENERALLY  i 
UNSATISFACTORY 

Deficit  Incurred  Due  to  Large  I 
Outlays  for  Mill  and  Mine  ' 
Expansion 

WORK  PLAnIuBMITTED  i 


Sheep  Creek  Again 
Pays  Elxtra  With  Regular 

Toronto  Bureau  The  Financial  Times 
T  oronto  —  Sheep  <  reek  Gold 
has  declared  a  dividend  of  :: 
cents  iilus  1  cent  a  sitaic  pa.v- 
ablc  .April  I3fh  to  sharelinld- 
rrs  of  record  March  31.  This 
compares  with  previous  divi- 
dfiid  of  3  cents  paid  .January 
15  and  indicates  continuance 
of  :i  3  cent  quarlciTv  tale 
compared  with  2  cents  prior  to 
the  .lanuary  dishiirsemeiit. 
The  present  policy  of  3  cents 
quarterly  plus  extras  has  hern 
taken  “in  view  of  higher  pro¬ 
duction  in  recent  monih.s  '.  ac¬ 
cording  to  an  officittl  state¬ 
ment. 


rounds  of  drifting,  wliich  represents 
;  a  bout  1.5  ft. 

i  An  important  addition  to  ore  re¬ 
serves  is  indicated,  as  an  orehnrly 
of  ihi.s  dimension  will  conlaiii  more 
than  35, non  tons  per  level,  it  i.s  .otat- 
c<I. 

K.L  GOLD  MEETING 
:  TOLD  OF  PROGRESS 


BETTER  WIDTHS 
AT  GURNEY  GOLD 

Tonnage  Greatly  in  Excess  of 
Earlier  Estimates  According 
to  President  Smith 


MATONA  HOLDERS 
OFFERED  RIGHTS 


Olid  inlerseelion  of  15,8  ft.  at  a  ver- , 

tieal  depth  of  210  ft.  relumed  assays!  ilovciopmenl  campaign 

year.  The  amruint 

higher,  and  Lcileli  moved  up  13  cents  j  age  of  .$5,60  seen  red  over  this  width 
on  the  week.  Paymaster  gained  11  |  This  wide  section  eouiaiued  a  15  ft. 

core  width  averaging  $8.05,  Tiic  true 


22  poinis,  l  enlral  Patricia  ndvaneed 

13  cents.  -.Moneta  vvn.s  16  points  j  f,„,n  Toe  up  to  ,$13.65  with  an  aver- 


Torunto  Bureau  Tha  Financial  Timaa 

Toronto.  —  Results  at  Arnlfield| 

Gold  .Mines  during  1937  were  on  the  I 
whole  nnsatsfaefory.  and  due  to 
large  capital  outlays  for  mill  and 
mine  expansion  a  heavy  operating 
deficit  wiis  incurred  during  the  year,  ' 

F.  S.  Arntfield.  president,  slates  in  a 
report  lo  shareholders.  Grade  of  ore 
developed  has  lieen  too  low  to  cover 
operating  costs  and  general  charges 
on  the  tonnage  available  from  devel¬ 
opment  to  date.  Offieiais  have  at¬ 
tempted  10  gel  costs  under  prodiie- 
lion  and  it  has  been  proven  that. j 
with  the  present  rate  of  250  tons  per 
day,  mining,  milling  and  general 
cosl.s  can  he  covered  by  $4  ore.  hul 
that  most  of  the  prior  developments 
in  new  parts  of  the  properly  and  on' 
deeper  levels  must  come  from  ctipi- : 
tal. 

F.  S.  Arntfield  prc.sideiil.  slates  that 

eosus  have  been  reduced  to  the  point  ,  ,  _ i  v.„  , 

where  pre.seut  production  comes"?  siib.ser, he  to  additional  shares  of 

close -to  meeting  till  operating  ex- 
pen.ses,  including  a  .small  anionnl  of  i 
development,  .No  outstanding  resnlts! 
yvero  secured  from  tlic  aggressive' 


TBranlo  Bureau  Tha  Financial  TImat  i 

Toronto  --  PiTscnting  the  annual 
report  of  Gurney  Gold  .Mines  for  thej 
_  .  _  ui  I  J  "“ton'll  pet  iod  ended  Ori.  31,  1937. . 

Company  in  More  t-avorable ;  c.  Gordon  Smith,  president,  states 
Position  TTian  Ever  Before  |  that  during  the  period  expenditures 
President  States  i  i-neludcd  $I08,618  on  exploration.! 

_______  I  mine  development  and  administra- 1 

Toronto  Bureau  Tho  Financial  Timaa  lion  and  $293,001  on  buildings,  ma- ' 
Toronto  —  Optimism  was  the  note  ohinery  and  ('quipment.  which  in- 1 
struck  at  flic  annual  meeting  of  i '■l»‘Jod  the  125-tnn  mill.  Fxpenses 
Kirkland  Fake  Gold  Mining  Co  .  held  ;  "oo'  rommcncenient  of  mill  opera- 
Feb  nth  as  .1  B  Tvrrell.  president,  "oils  October  15  to  Ortoher  31.  to- 
ii,c  cmun.nnv  and  the  mine!"’"od  .$14,053  with  returns  from  Ihe 
first  liriek  poured  being  received  in 
Novenibor.  To  fintincc  these  ex)icn- 


stjited  the  company  and  the  mine 
were  in  a  much  more  favorable  posi¬ 
tion  thiin  they  htive  ever  lieen.  He 
slated  Hiat  average  production  for 
ihe  last  three  tnontlis  (.lanuary.  I)e- 
■emher  and  .\ovrml)i'r i  was  .$122,000 


diiures  the  company  'sold  $382,500 
of  5',;,'';  dcltenliires  repayable  I93S 
to  1910,  Mr.  stniili  stiys  that  direc- 


Wk  maintain  active 

TIIADINIi  DEPARTMENTS 
SPECIALl/JNc;  IN  LISTED 
AND  inSLISTED  CANADIAN 
MI.MNi;  .AND  INDUSTIUAL 
SttLlUTlES. 

Our  statiitHcitl  itatf 
u  nuld  he  pleased  ta 
artswer  inquiries  rt' 
garilittg  all  clasjes 
of  securities 


F.J.  CRAWFORD  &  CO. 

MF.MPrR.S 

Toronto  Stork  Lxchango 
Wlnnipfg  Groin  Exchange 
Canadian  Comi-iodity  Exchange  tnc. 


tl  Jordan  Mtrrrt 

Elgin  2201 


Toroatn 


May  Subscribe  for  One  New  for 
Each  One  Held  Up  Till 

February  21st  taxes,  the  first  lime  this  has  been 

.  _ _  I  done.  He  stated  ihtil  file  126.000 


compared  with  an  $104,000  .nverage  ;  •«' -s  expert,  based  upon  present  mill  i 
for  the  entire  year.  .No  imuhle  Is  j  Pioduei  ion  and  viilnes,  lo  undertake' 
antieipaied  in  keeping  up  this  rate|i'i  an  early  date,  repayment  of  these 
and  assuming  that  it  i.s  mainliiined  '  dehenliires.  Gurney  has  cash  ivf  | 
1938  profit  will  he  up  sr»nif>  $200,000  |  tiround  $9,420.  aecoiuits  rcreivahle  of 
from  last  year.  Dr.  Tynell  noted  that  j  $*i. 559  and  materials  and  supplies  on' 
from  1937  profits  provision  had  been  ,  hand  of  $:;6,9II.  Wages  pa.vablc  to- 
made  for  both  1936  and  esi  imated  1937  I  lal  $8,301  while  .leeoimls  payable 


Toronto  Bureau  The  Financial  Tlmtt 

Toronlo.- Shareholders  of  M.atona 
Gold  Mines  of  reeord  on  or  before 
I’eh.  21sl  are  being  offered  tlie  ri.gbl 


ton.s  proven  in  tlie  new  snutli  vein 
by  no  means  is  .ill  ibe  ore  in  the 
mine  tis  ibe  rest  of  Ibe  ore  is  not 
definitely  coinputed.  .A  new  vein  has 


amount  to  .$ 1 1 1;.859. 

Tfr.  Smith  states  I'hal  underground 
work  was  resumed  in  Oeloher  when 
Ibe  new  power  plant  was  completed.  I 
and  sin<'('  that  lime  efforts  iiave, 
been  loricenl rated  upon  optming  up' 
to  assure  con- ; 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Maw  Minea  Financed.  Managad 
and  Developed  tu 
Froductfon. 

6S  King  Street,  Eaat, 
TORONTO.  CANADA. 


tlie  company  on  n  basis  of  one  new  | 
foi-  each  share  now  held  at  b'e  a  ! 
share.  In  a  progress  report  for-' 
warded  shareholders,  it  is  slated, 
carried  on,  on  the  property  in  lyrrell ; 

township.  Malaelicwan  area. 


cents,  as  .lacola  and  (Jmega  C!wh 

gained  points  in  good  volume.  the  two  intersections  are 

Coniaurum  was  12  pomt.s  I'lPhoG  |  computed  by  .1.  . I.  Harris,  engineer 

in  eharge.  lo  be  3.6  ft.  and  40  ft. 
respectively.  The  laiicr  body  is  eon- 


while  .McKenzie  g.iiined  9  cents.  .Me-  I 
Wallers  and  ilankficid  oaeb  moved 
up  7  rents,  as  I.aguna  advanred  <! 
points.  Beattie  Gold  gained  5  points, 
and  Red  Lake,  i^hawkey  and  Sheep 
I'reek  e:irh  recorded  ineretises  of  I 
poiiii;:.  Guiimir  Gold  was  ttclively 
iiadi'd  and  gained  3  points. 

.Mael>eod  was  the  outstanding  fea¬ 
ture  of  tlie  entire  niiirket  and  record¬ 
ed  a  net  gain  of  9.5  poinis  on  the 
week.  Iverr  .Addison  ;ind  Hard  Rock 
were  in  heavy  demand  and  jumped 
27  and  28  points  respectively,  while 
Powell  Rouyn  recorded  an  advance, 
of  25  points  on  tlie  vveek.  The  Ma¬ 
la  rite  issues  »ame  in  fm  a  sliare  of 
the  buying  in  the  latter  part  of  tho 
period  iinfler  review.,  .siaden  .Malar- 
tic  moved  9  points  highei'.  while 
Ka.st  Alalarlir-  hdvanci'd  II  (onl.s. 
I>.Tnroeur  gained  9  points,  while  .'el 


sidered  to  he  the  we.sfern  extension 
and  amalgamation  of  .\n.  I  and  4 
veins,  allhongh  further  driliing  will 
be  neees.sary  to  determine  this  as¬ 
sumption. 

Drilling  from  tlie  125-fl.  level  in 
a  southerly  direetion  to  eul  the 
veins  west  of  Ihe  .shafi  between  two 
levels,  enrounlered  tlie  two  bodies 
etil  in  ihe  suri'nee  Hole,  with  tlie| 
first  being  the  amalgamation  of  No 


just  lieen  fouehed  on  the  37lli  level  '  of  slopes  necessarv 
while  more  ore  has  been  opened  loliinuons  mill  feed. 

Ihe  east  on  the  same  level,  he  dc- '  l-'or  tlie  .six-week  period  of  mill 
dared.  J  operation  Oct.  15-.\ov.  ;!n  total  of  I.- 

V.  H.  Finery,  managing  director. ,  632  tons  of  ore  w  ere  milled,  lietidsi 
sketching  development  since  Ihe  j  ineraged  .2688  oz,.,  tails  averagcfl  I 
ii.o  vs.jr  TVis  I  '  ”k  iisii  i  |i.  .ua.ttiiic  v»<i ..  hiis  I  .vca  r-eiid.  slated  .lann.rry '  prodiielton  .1123  oz..  extraction  was  91.3153.  Re-, 

lieu  Ar..' 'HevoVon^H  iiiai  hit ncoU  1  hn  ^"'en  Carried  to  Hie  point  whero  Hie  amounted  to  $1ll.S7il  fiom  7.9ll:sulls  of  niillitic:  995  ozs.  .gold  pre- 

vein  has  been  cut  on  the  sec-:  ton.s,  an  average  of  255.3  ton,,  daily,  eipitaied.  2.355  oz.«,  silver,  190  ozs,  i 

'  ”  ‘  Olid  level  some  177  feet  from  the  with  heads  running  $15.26  and  ex-  gold  in  circuit  iti  absorption  and 

;  shaft  giving  $11.55  In  gold  Mcro.'-:s  5,  traction  95d.  Since  Ihe  year-end  the;  lank  loiid.  It  is  stated  that  mill  heads  ! 

I  ft.  on  the  footvvall  of  tho  vein.  Tlie  |  drive  sniiHi  on  the  37Hi  level  has  '  were  below  tlie  mine  average  due 

sli.tfi  is  now  down  231  feet.  Drif(-j  been  eontinued  witli  176  ft.  of  ore|(y  3  large  part  of  the  ore  12.169  Inns)  | 

I  ing  and  raising  on  the  first  nr  125  ft.  opened  grading  $21  across  2'i;  fi.'hein.g  drawn  from  tlie  surface  duniii! 

level  has  given  the  following  re-  vvidili  after  etitting  liigh  assays.  On  -which  was  made  up  of  development  | 

I  suits,  indicating  several  llumsaiid  !  Hie  same  level  the  drive  through  Hie  i  rock  only  and  ronsequenlly  con-' 

'  Ions  of  possible  ore  above  the  firsl  '  diabase  dyke  has  opened  HI  ft.  of  lajned  ronsidertible  waste  I’auliy 
level;  $10.90  for  a  lenglb  of  65  ft.  vein  east  of  the  dyke  averaging 
;icioss  48  inelies;  $5.27  for  length ,  .$  ‘.2, .75  for  a  1  ft.  widili  with  Hie 

'  of  20  ft.  across  50  inches;  $1  for  66  j  vein  still  going  and  indirations 

fi.  over  51  inches  and  $7.39  for  113  1  pointing  to  its  continuation  to  the 
ft  across  61  inchc.s.  Additional  ore  is|casl  boundary,  a  distance  of  165  ft. 


amount,  milled,  bill  grade  on  the 
whole  continued  to  he  low.  Some 
better  than  average  grade  sections 
developed  in  the  latter  monib.s  of 
the  year  have  so  far  been  small  and 
have  not  as  yet  eontrihnled  siiffi- 
eicuf  ore  to  materially  improve  the 
grade  of  Ihe  mine’s  reserves. 

It  is  stilted  thal  at  least  $8,900  per 
month  should  be  spent  in  develop- 
menf  in  order  to  keep  the  mine  in 
good  pliysical  condition  and  provide 
a  means  by  which  new'  ('rebodios 
may  he  found.  V.  A.  Jame.s.  resi¬ 
dent  manager,  has  submitted  a  sche¬ 
dule  of  work  to  directors  and  in  or¬ 
der  to  pul  Ihe  program  Into  effeel  it 


,  _ ,  ,  ,  ,,  J  K-  .J  w'lll  be  necessarv  to  provide  approx- 

I  and  1  VC  ns  and  the -second  .No.  2'  .  .  ,  1.  , 

iia  e  V  ■  $100.0011.  Directors  are 


vein.  The  former  reiiirned  ah’  aver- 1 
age  of  $12.34  over  S.l  feet  including 
a  high  of  $23:1-0  over  ft.  The 


workin 

I  neai-  future  will  have  some  eonstruc- 
,  ,  .  -  ,  .  plan  to  suggest  to  shareholders, 

.verond  iiuersectton  vas  picked  up'  A,a,r,Hd  .stales. 

0  .  vve.s  of  Hiq  shaft  at  a  vcrfic^  '  ,, 

depth  of  19:i  ft  and  nVTTSges  $,i.25 '  — 
over  5.1  ft. 


indicated  l>y  cutting  the  nuiin  vein 
on  the  second  level. 

.Additional  machinery  and  equip- 
menr  has  been  sent  into  the  proper¬ 
ty,  inehiding  a  larger  air  eom- 

on  Hie  problem  and  in  the '  by  D.e.s,'l  engine. 

wliicb  will  permil  sinking  to  aOii  ft. 


from  the  dyke.  Development  so  fari 
this  year  hits  added  mtiierially  to  the' 
mine's  ore  picture,  lie  staled.  ; 

Queried  regarding  divineds.  Mr. 
Finely  said  Hial  these  of  eonrse 
must  depeml  on  earnings  and  fliat  , 
during  Hie  present  year  some  caiii 


mil]  equipment  kept  tonnage  far  lie- 
low  wbaJ  was  expected.  Hovvcvei.: 
Hiis  is  now  being  rectified  and  when  | 
replacemcni  is  completed  liie  mill  ' 
will  be  stepped  up  to  full  rapacity  ' 
1  losing  of  the  company's  accounts 
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Detailed  prunress  report  now 
auiilahle.  Hrite  for  a  copy. 
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357  Ray  Nl.  All.  Till  Toronto 


dcncc.  ,A  contract  for  diamond  drill 
ing  lias  been  let  mid  di  illiiig  wi)i  be 
started  immedia tel  v . 


lime  Tnereased  its  position  7  points.  |  ground  is  now  completed  and  resnlts 
Igipa  I'adillai-  was  8  points  Iiigher  in  j  of  the  remaining  5  holes  will  J>.e 
good  voliinie.  vvliile  I’reslon  1-iast  available  next  vvqck. 
r>omc  regisrerrri  an  advain  e  of  8  .  Ji  in  now  plann^  io  drill  the  for- 

cents  liarkvvater  settled  on  higher  :  nialion  on  snrfaye  at  25  ft.  intervals 
ground  after  advancing,  5^^  points,  j  from  No.  12  bojfc  cast  and  west  to 
fctii  was  traded  in  romparalively 
small  volume  hul  recorded  a  gain  of 
II  points.  .Another  issue  10  advance 
this  vveek  was  .-Viigite  wliicti  was 
ui>  4  in  good  voiunie. 

Dome  was  traded  1  Vs  points  higher, 
while  I/akc  Sliore  and  McIntyre  each 
gained  -As  poinis  in  the  generally 
Iiigher  senior  grild  group.  Buffalo 
.Ankeriie  jumped  while  O'Brien 
advanced  75  points.  Pamour  was 
traded  29  cents  highci.  as 
Huglies  gained  15  cents.  .Maeassa  and 
Wiighi-llargicavcs  were  eaeli  19 
poinis  Iiigher.  as  gains  of  5  points 
were  listed  by  I’iekle  Crow.  Pioneer 
and  SylvanitP.  I.itile  U»ng  I.ar  re¬ 
ceived  a  19  point  set-baek.  and  Sis- 
(  oe.  wliich  was  traded  hciivily  lost  3 
points  on  the,  vveek. 

.N'ortinda  again  moved  into  Iiigher 
ground  and  showed  an  advance  of 
wtiilc  Sudbury  Basin  and 


,,  .,,,  .  .  ,  $.7,5t).000.  -Output  ill  .laiiuarv, 

Drilliiiii  Horn  "nder-  ,^^,775  from  7,811 


1938. 


ore  milled,  ;iiid  compares  w  IH1  $2; 
9S2  in.  December  and  $16,579  in  .lan¬ 
uary,  1937. 


determine  continuity 
the  orebody. 


and  extent  of 


The  Western  Oils 

LIFT  IN  PRORATION  QUOTA~ SEEMS  DEFINITE 


.\  lift  ill.,  'JL'uiJier  A'alloy  proration 
quota  from  Hig  .•t2'3  rate  woul'I  ap- 

_  pi'ar  to  be.  very  ijc^jnilely  on  the  books 

Peek-  i  ‘oming.  .ypring.  a  review  of 

till'  situation  iiUliciites.  Potential  pre- 
diiction  from  Hie  fU-Jd  is  now  aroiiial 
311.000  barrol.s  .daily  while  experts  e.s- 
liinale  that  by  Hie  end  of  the  cm- 
rent  year  Hiis  figure  -.will  be  raised 
to  around  oO.OOO  barrel^.  The  Prairies 
market  lan  A.i  no  better  than  take 
around  one-balf  of  pre.sqVil  potential 
and  therefore  Tinner  Valley  must 
look  lo  British  Coluinliia  and  Ontario 
tor  future  oullet.s.  The  Kast  is  liie 
more  Ingieal  market  for  the  greater 
■|  It  points,  while  SU(lliui>  tvasin  ‘'mi  ,j  p.,,.)  „(■  ,  |p.  ,.xc<'ss  output  and  idaiis 
Waite  .Amulet  each  moved  19  points  |  f,,,.  pxtrnsion  in  tln.s  ilireetion  liave 
higher.  Aldermae  and  Sberriti  Got-  |  und,.|-  stuii.v  for  several  moiilb.-:. 

don  gained  6  and  7  ceiils  restieel ive-  '  ir  Tm-nei-  Xalliyv  crude  ean  reach 
Iv  I'alconbridgc  was  5  poinis  higher  Ontario  economicaily  it  will  not  hav ' 
and  vvas  traded  in  light  volume.  1  to  won  v  about  further  markets  foi 
*'  . little  time.  Imt  the  qne.stioii  is  ean 


Vent  tiros  and  (  oast  (  opper  each  lost 
10  points,  while  Chromium  dipped  6 
cents,  N'ormetnl  vvas  5  points  lower, 
while  Pend  OreiHe.  after  rumors  of 
curtailing  operations,  moved  lower 
but  rernvered  and  roeorded  a  net 
loss  of  ,3  poinl.s  on  the  vveek. 

F.idorado  gained  7  points  on  a 
dull  inisrellaiieouK  mines  group,  i  mand  lor  sm  li  proloetion.  The  an.s 
Mining  Corporation  and  Read  An-  ’  'ben  resolves  upon  the  lailwa.v; 
ihier  each  gained  5  point.s.  while!'""'  f"'  co-operation  " 

6  poinis  higher.  Tin-  i 


,  II  reu<-|i  Ontario  at  a  rate  low  enotigli 
ltd  I'onipi-le  vviHi  oil  imported  from 
!tbe  I'.S.'.’  Tariff  piolei-lion  for  tie 
t'anadian  iJiodncI  appears  to  be  out 
of  the  question  as  .Manitoba  and  Sas¬ 
katchewan  .ire  picpared  lo  fight  an> 
.step  in  this  direi-tion  while  .at  thi- 
.-.one  time  there  is  no '  organized  de 


Tovvagmae  vvas 
satisfiieinry  drilling  results  sent 
Temiskaming  down  to  a  new  low  of 
me.  and  after  a  slight  recovery  this 
stock  showed  a  net  loss  of  4»,t  points 
on  the  vveek.  N'nriliern  Canada  lost 
1  point,  and  Bobjo  was  off  fraet.ional- 

ly 

Calgary  ami  Fdiuoiitoii  was  32 
cents  highei  in  a  dull  oils  group, 
while  Okalla  advanced  18  poinis. 
riomc  Gil  was  8  poinis  higher.  :is 
Brown  gained  5  rents.  Royalile  was 
3  points  higher,  while  the  remainder 
of  the  li.st  vvas  quicH.v  easier. 

Yoiini’i-Davidson  Repaid 
Holly  $318,615  in  1937 

Tnioiito  Bureau  The  (-iiiaiicial  lime* 

'I'oroiilo.  Young- Davidson  Mine. 
Maiaclievvan  area,  in  wliieb  Hollingor 
owns  SO' 7  control,  milled  337.556 
tons  of  ore  during  1937.  an  average 
of  939  tons  dilily,  vvilh  recovery  of 
$3.3t  pci  ton.  The  company  reiiaid 
Hollingor  $318,615  from  produelion 
on  aceouni  of  origiiiiil  advances  to 
bring  the  mine  into  production. 

During  tlie  year.  66,299  tons  came 
from  nndorgroiind  and  a  reserve  of 
46.999  tons  of  broken  ore  remains  in  j 
slopes  above  the  260-:fl.  level.  j 

-  I 

Quebec  Manitou  Meeting  to 

be  Held  on  February  22nd  : 


Ibeir  dcsiri'  for 
lowering  ireigbt  rales  on  i-rude  .so  as 

10  allow  it  lo  flow  eastward.  Some 
nie.isnie  of  en-oper.ql ion  has  alread.v 
been  received  in  this  regard  tint  nal- 
niiilly  llnre  must  lie  a  limit  bev  oiid 
w  hieli  rale  i-iilling  ean  n-ot  go. -After 

11  confei-i  nee  with  liiircl headed  rail¬ 

way  men  iinriiig  a  lull  m  Ihe  Tariff 
Board  lo-aiiiig  at  (tllawa  (now  ad- 
ionrned  to  .\pi  il  t )  .(.  .(.  V'rawlev. 

eonnsel  for  the  |•|■ovlnee  of  .Alberta, 
reported  little  progress  had  Vieen  made 
in  a  cliseiission  of  freight  rale  redue- 
lion.  thill  the  lailw-ays  .said  yes  to 
$1.10  per  liarirl  rale,  maybe  to  $1  l-'i. 
Hally  1  limed  down  itny  .suggestion  of 
a  ;i0  cent  rate.  .lust  ns  flatly  they  de 
elmed  lo  oonsider  same  rate  on  oil 
a.-  on  grain.  I•:^(•lamled  I.aw.vcr  Fraw- 
le.v :  ''I'lie  railway  eompanics  are  very 
sliy,  'I'bey  hide  beliiiid  a  lot  of  thing.s. 
W  e  were  working  ‘on  a.ssiimption.s.  but 

I  bey  vvonidn't  even  assume.'' 

Big  fiieinr  favoring  flow  of  Turner 
Valley  criide  -into  Ontario  in  goodly 
ainoimls  is  that  it  i.s  worth  23  cents 
a  biirrel  more,  than  the  U.S.  mld-eoo- 
linent  piMdinl,  iillliough  its  by-prod- 
nels  an-  worth  le.s.s  .and  more  etliyl  I-: 
neee.s.sa r.v  in  treating  jt. 

However.  Imperial  f>il  must  he  de¬ 
finitely  bullish  on  'rnrner  Valley  as 
this  Spriii.g  it  will  finish  eonstrnctioii 
through  Us  suhsiduir.v'.  Royalile  Oil, 
of  a  new  6  inch  pipeline  from  the 
Viilley  to  Calgary  raising  eapaeit.V'  of 
lr;inspoi1atioti  by  this  method  to  34,- 
900  liiirri'ls  (liiily.  ahoiit  of  pres¬ 

ent  esinnaled  polentiiil.  Cost  of  im¬ 
provements  in  i-arrv  lng  faeilit  ies  dur¬ 
ing  1937  and  m  I93S  will  be  around 
$Sln,000. 

.Meanwliilc.  the  I.elhbridge  lIrraU,' 
comments  on  rnoration:  good 

manv  .Allierta  motorists  are  wonder¬ 
ing  vvh.v  there  should  tie  proration  of 
oil  from  .Mbortn,  wells  while  we're 
still  pa.viiig  peak  price.s  for  onr  ga.so- 
line." 


In  the  ciirieiil  i.ssiie  of  He  l  aiiii 
dial!  Geographical  .lonrnal.  Waller 
Kruiici.s  .savs  in  an  article  on  lie 
petivdoum  industry  of  Canada:  "'riii- 
Canadian  oil  industry  has  rc.sointelj 
held  to  the  lielief  that,  hidden  awav  ' 
in  some  deep  iroasnre  houses,  largi  j 
supplies  of  oil  exist  in  Canada.  Wlier-  ! 
ever  indieal lon.s  of  oil  deposit.--  liuvc  ' 
been  found  the  iiidii.stry  has  not  liesi-  i 
taled  to  make  large  oiitla .v.s  for  e\-  i 
ploration  and  for  lest  drilling.  Cniil  i 
reeeiilh-,  and  then  onlv  in  the  Tnr-  j 
lier  X'allcy  of  AllXTtu.  exploration  has 
not  exprrieni-ed  not.able  .-  nere-;s.  Thi.s  i 
eontrast.s  strikinglv  with  the  exper 
ieiiee  in  the  1  .y,.  where  the  fonn  ling 
of  the  oil  Indnstry  piaetieullv  .-.yii-' 
(-hi'onized  with  the  beginnni,g.s  of  tlie! 
same  indnstry  in  Canada;  but  vvtiii-li  j  f, 
now  prodnce.s  more  than  60'^'  of  Hie|,jf,p 


Island  Mountain  Output 

in  January  Worth  $53,095 

at  on.  31.  1937,  making  an  eleven-;  "'and  Monntain  Mines. 

nmnlh  penod  was  neeessar.v  in  "  -  i  erod  1.517  o, Hires  gold  in  .Ian 

dor  to  i-omply  vMili  Doinmion  I'bP"- .  „.,,y  having  a  value  of  $.53,995  vvhi.-l, 
lations  ir.speetmg  new  mutes  com-, 

ing  into  producltmi.  _ _  i  valued  at  $55,336  produced  in  Decern 

~  Iki  .  •  I  ber.  During  the  past  month  the  mill 

Kirkland  Hunton  Not  riannmg  {handled  3.711  tons  of  ore  for  average 
To  Resume  Teck  Operations '  recovery  of  $I4.I9  per  ton,  as  com 
Toronto.  -  Uumors  ib.ii  Kirkland  1 1'-'"'"''  "  "'•'•'"•'f'  "vei  - 

Hunloii  ;Mjiies  is  planning  resuming'  ‘''Sd'S  $1  1..H  pei^toii  in  December. 

canb,^ 

nied  loTlie  Fiimniral  Times  by  uffi-  'n  January  Worth  $119,455 
eials  of  tlie  rompanj.  .N’oHiin?  in'  Toronto.  lanuary  production  at 
tlie  nature  of  new  work  is  hel.'ng  |  (  ariboo  Gold  Quartz  Mining  Co 
425  ft.  oast  of  tlie  sliafi.  trenching  lias!  is  now  going  out.  i  planned  at  pre.sent  while  it  Is  staUs' |  amounted  In  3.413  flue  ounces  of 

exposed  a  strong  vein  in  svciiiieand|  No  plans  liave  been  made  lo  in-  thal  before  :iny  work  would  star!  |  gold,  including  213  ounces  from  a. 
blasting  lias  exposnl  ii  widih  of  over  j  crease  tonnage  of  the  mill  this  year,  reorganization  ■would  probably  bcjhall  mill  elean-up,  wliich  based  «i, 
6  ft.  of  heavily  miuoralized  quariz,  i  be  revealed.  The  plant  is  now  treat-  necessary  as  prtietleally  all  of  Hie  $,1.5  gold,  bad  a  value  of  $119,455. 
Hie  sirongosi  yet  found  on  the  pro-' ing  at  eapaeily  without  the  m,9klng  company’s  .authorized  capital  of  4.-!The  mill  handled  7,780  tons  of  ore 
periy.  i  of  major  eliaiige.=.  It  would  take  1  099.009  shares  is  outstanding.  |  indicating  an  average  rcrovery  of 

An  active  r'l'ogra 111  of  underground  i  sonic  little  time  and  more  develop-  —  — - -  !  $15.35  per  ton  Tn  Ueeember  pro- 

work  is  contemplated  by  the  diree- 1  tiieni  before  such  r\pense.«  for  a  |  Bailor  President  Reports  'diiction  totalled  2,883  ounces  gold 

tors.  I  stop-iip  would  be  justified.  j  Values  oF  $8  and  $10  a  Toni  valued  at  $109,995,  averaging  $12.76 


land  give  air  capacity  to  operate!  tal  expenditures  must  be  made,  siicli 
I  three  drills.  Camps  have  brim  eon- 1  a.s  repairs  lo  the  mill,  installation  of 
strncled  and  equipped  to  bouse  49  ;i  new  liiti  and  putt  mg  in  of  a  sprink- 
iiicn  ler  ,-;vslem  In  addition  lo  sinking  a 

Surface  1  vctieliliig  I.litii  fi  .snuilij  winze  from  Hie  ,36Hi  level  in  Hie 
sliafl  has  disclosed  a  vein  Crozrll  sei-lion  It  is  Hioilgbf  ad- 
show  mg  rich  visible  gold  and  ac  :  vi.-alile  at  Ibe  piesont  time  to  en- 


ciuding  lo  Wright.  Itolbear  <8-  i 
ennsnitirig  engineers,  appears  to 
a  discovery  of  major  iiiiportance. 


large  the  mine  picture  as  rapidly  as! 
possible,  be  declared.  A  drive  on 
tlie  44tb  level  In  meet  the  new  winze' 


'Toronto.-  W.  F.  Bailor. 


1*.  .1,  Harris,  mine  siiperintendent 

Diamond  Drilling  Program  i  "o'  "7-  has|  Goid  Min^'.'  rep^ri;’ ‘That 

D  J  '•'""If''  O'"'-'''  tbn  samnles  leceive.l  from  ihe  Mncl 

Proceeds  at  LsllIieS'Lake  fm-ilier  than  has  yet  been  developed.! 

_ _ _ _  i  It  lia.-;  iieen  found  from  Hie  31th  to; 

Toronto  Bureau  The  Financial  Timea  '  tiie  37Hl  lev  els  wlllli'  eont  iniiancc ' 

'I'oroiilo.  Diamond  cU  iiling  hni.b  {  below  that  horizon  ha.s  been  iiidi- ; 

call'd 

.All  reports  vvok'  adopted  and  di-' 
rectors  le-cloe-led  vvitli  11.  lA  ('as- I 
siri.v.  secrctary-irrasiii  er,  leplaciiig 
Roliert  Graham  on  ilic  lioard.  ibe! 
latleq-  having  dic'd  during  Hi*'  year.  ' 


nresideni  ' ireatmcnt  of  7,908  tons. 
‘  ‘  'Comparative,  figures  for  the  past 


from  surface  and  iinelergi  ouml  is^ 
proceeding  at  Gillies  Fake-I’orrii- 
jiino  Gold  Mines,  and  according  to  a 
report  from  H.  B.  llaieli.  geologi.st,  j 
an  assa.v  of  $7.59  w  as  secured  over  > 
width  eif  5  ft,  m  the  No.  12  vein  | 
sirnctnre  on  Hie  3"9  It.  level  'I’he  | 
drill  lias  been  moved  to  the  sub-level  | 
below  Ihe  590  fi,  liorizon  and  it  is' 
al.to  planneel  to  drill  a  liolc'  west 
'This  sec  j 
properl  v  iias  never  been  i 
e-xplored.  Mr.  ll.iicli  slate:-.  I 

'I’lie  slniclnrc'  cut  in.  Ibe  surface  j 
hole  has  the  most  iironitsing  result  i  luive 
yet  nbtaincel  in  Hie  drilling  rani- 
liaign,  be  slates  I  lie  next  siiriaco 
pr.iraie-rl.  'Tlie-  large  |  liolc  will  1>r  spotted  to  cut  the  slrnc- 
ele.nc  evorv  filing  pos-  |  f,,,.,,  the  t.9ii  ft.  level. 

An  option  on  59.(i09  :diares  at  29c 
;  a  share  was  taken  iii>  by  Ihe  imder- 
,  writers  on  l-'rli  Till  under  terms  of 
:  Hie  .agreement  ni;idr  .Ian.  6.  1938, 


the  samples  leceivcd  from  the  .Mitel 
Fake  properi.v  of  Hie  rompany  re¬ 
turned  an  iissay  of  $8  and  $12  in 
gold  per  ton.  'The  samples  were 
taken  from  points  on  the  veins 
where  no  visible  gold  was  in  evi-  o.  i 


four  months  follow :- 

Ions 


1938; 
Jan 
19)7: 
Dec.  . 


PiOfiuo-  Aver.igc 


Mills') 

lion 

P4*r  Ton 

7, 750 

St  19, US 

$15. iS 

7.'>n« 

ino.9o$ 

76 

148,925 

1  7.16 

7,826 

1  1  ).7H5 

♦  4  5? 

Canadian  Malartic  Intersects 
Two  Wide  Ore  Sections 


vvorld'H  total  oil  siipidy... 

"It  appeal:;  Cm, -It  'Tinner  Viille.v  lia.s 
lice-ii  •■slal>lishi-il  as  an  oil  fielil  willi 
'iUffipient  proven  n-servi's  to  sui'plv 
the  I’lainc  marl.' t  for  a  pcriesl  of 
.v  ears.  ,\s  ip  all  ma  |or  oil  fa  lit-:, 
production  i 
refiners  liav 
siTilo  to  ine-re-a-e  o.in.siimption  of 
Turner  Valiev  i  rial''  in  line  with  lla- 
av.ailal.le  market.  I  in-  mdicatie]  siiii 
ply  ;md  the  legitiioali-  inlriesl  of  l>ro- 
ducer  and  coiismiier.  " 


Toronia  Bureau  The  Financial  Timea 
'Toronto  'I'vvo  vv  ide  sections  of  ore 
assa.ving  $8  12  and  $12.42  in  gold  per 
lieen  intersected  in  a  di;i 
iiiond  iliill  bole  on  the  759  ft.  level 
at  Canadian  M.-iIaitie-  Gold  Mines,  it 
i.s  oftuially  armoiiiie'ed.  Drill  tiolc 
r  22t  drilled  IiorizonliiMy  In  a  riorlli- 
eastcrl.v  dirce-l ion  from  near  Hie  No, 
1  iliafl  on  Ihe  7.5ii  ft  level  encoim- 
tcieel  a  .rction  fieini  213  to  249.6  ft. 
avi'i  aging  9.232  oz.  or  $8.12  per  ton. 
vvliilc  .molheq-  see-lion  from  25,3.5  to 


Was  Lower  in  January 


-r,:,'-:;:?'Fno  '';.-ir''',-,-,-:S''''N0..:v  i  GoIJ  Production 

over  $F400  annually  cm  tlie  averago  ' 

Government  tests  recently  i  ont-Ind' d 
on  .'1.5  Wells  .-hovved  prodiution  of  36.- 
80.3  barrels  dail.v.  a  per  well  ave-iage 
of  766  harrcl.s.  On  A'2'/t  proration  and 


275,5  ft 
(ler  Ion. 
'These 


avtuaged  9.355  oz,  or  $12.12 


Bulolo  Gold  Dredging 
port.s  I  bat  .(aliuary 


imci  sct-tiori.s  arc  in  porphy¬ 
ry.  It  is  staled,  and  as  Ihe  attitude 
of  the  vein  is  not  known  the  true 
widtti  IS  rir.i  available.  'The  oeciir- 
reiit-e  Is  in  part  of  Ihe  properly  not  ' 


IS  111  progress. 


Fimiled,  re- 
prodiirtinn 

at  average  pi  b-e  of  $1.3.'.  a  l,ai  ret.  j  Hniounfed  lo  KMuS  ounces  of  fine  . 

would  1"  $i  l  i.9ein  p.-i- j  gold.  This  e-oni|iai  rs  with  1 1,319  j  '  xploied.  1- iii  ther  drill- 

roy- I  ounces  in  Iiecemliei  and  1  1,797  oiiii- 
ees  in  .lanuary.  |9'17, 

Fsliniateel  working  profil  for 
.lanuary  leitalb'd  7,185  fine  niinecs, 
vv  hii-li  is  eqtiival' Ml  lo  $261,975  in 
i'ariadian  funds,  wiili  gold  at  $35  per 
onncc.  In  Decembet  the  vvorkmg  prn- 
r*rai-  !  fit  was  $249,375  and  m  .lanuary, 

I'll''-  '■  1937,  $391,119. 

-  froiii 


gro.'--  output  would  1"  $l1l.9ein  p 
annum  or  $1,1-1li  f  ir  a  Kc 
nit.v.  Some  ae-tiial  rnvalfv  paymeu' 
in  Tieiemlipr  were;  'Turu'-i  Valley 
Beiyalties,  $:'l.i:i.  B  A  B.  811191  and 
AVc.sIfeide.  $14. 

.A n.glo  -  Ca Madia  u  lia.-  auiiuuiu  e  ij 
auioiiiit  and  vhIiic  of  .lanuary  piodu 
tloii  from  il-'  6  vvi'll-  .-i  -  iVillem- 
lie.  33,149  btils.  vvoilh  $'.’9  376; 

stone.  10,162  I'bls.,  $1.3. 30t;  Morian  li,  I  Production  iii  .lariuaiy 
9..-'.M  hill-:..  $13,9U6:  l-•oupdallOll,  8.ii6.'<  ;  jigo  j^ot)  cubic  yard-  of  gravel  as 
bills. ,  $10,978;  AVesItlanlv  N"  -'.  :  against  826. 4lU'  (  iiliic  .vard.s  in  Hic 

‘  I  previous  iiitmlli  .iml  S99,(i0ii  cubic 
vards  m  the  cori  i-.' ponding  numth  a 


Lower  Output  Reported 

Bankfield  for  January 


,  ,  .  ---  ,  against  82l).4iip  (  iilui 

hbl.s..  $6,638,  No.  1,  $.'.7.8;  >  ' 

3.  3.77.5  libl.v..  $4,7(13. 

Davies  No  3  prodiK  ■■'d  3V.3S6  li;, 
reks  ill  Die  '-anii-  luoiuli  of  wliit  li  the  .vt'iir  ago. 

Davies  t-ul  is  11.5)6  haii'l.-.  .\i  Hu.--;  ’I'be  (-(iiiipaiiy  stale 
rate  II  is  fi,gured  income  froio  tlieicrntly  completed  .\(> 
.No.  2  well  i.s  vvartli  alioul  19  cents  a 
share  annually  to  Davie-. 


1  bat  Hie  re- ' 
5  dredgo  isj 
working  of  eonsidertibl.v  loss  than  i 
normal  capaeil.v  and  will  continue  ^ 
so  for  several  iiiontlis  tiiiHl  a  new 
duriing  motor  is  installed. 


Toronto  Burrxu  The  Hoaeciel  Time* 

’loroiilo.  Shareholders  of  Qtieber 
Alaiilloii  .Mines  Fid.  at  the  annual 
meeting  lo  be  held  in  Ollavva  on 
Feb  22iid  at  II  a.m.  will  b<'  asked 
to  approve  Hu'  agri'eiuciit  covering  |  Were  it  not  for  Albert.a  and  e.spe- 
Hie  ac(|iiisilioii  of  tlm  assets  and  lia- .  cially  'Turner  A'alley,  Canada’s  flow 
bllllies  of  Quebec  .Maniloii  Syndicale  ]  of  i  rude  oil  would  he  little  more  than 
and  sab'  of  the  as.scls  lo  Miiniloii  trickle,  in  1937  Canada's  pelr.vleum 
Mines  iQilt'liecI,  Fid  ,  wliollv  owned  {  I"''"""'' aniounled  to  3.995.025  li.-ir. 
.mbsidiarv.  in  .uiler  to  eompiv  with 

,,  ,  ,  ,  ,  I  ,,  ,  I  2. II. 1.221.  I'ompared  vvitti  F2Ri.J3S  l«ar- 

Qiiel.et-  law.s.  .hbarelioblers  will  also,  prevkuis  vear.  Fast  vear 

he  asked  loapprove  hy-law'  m.  I'Oas- ;  f,.,,,,,  only  164.197  har¬ 


ing  the  board  'if  diit'clors  from 
7  meiuher.t.  * 


I"  j  rel,';  .Hid  from 
I  .549  liarreks. 


N«-vv 


yi'ar. 
onl.v 

Brim  vvick. 


Important  Addition  to  Lapa 
Cadillac  Reserves  Indicated 


St'vere  cold  has  been  hauiporing 
Till  nor  A'allry  operations  all  wi'ok  .  .  . 

Prairie  Royalties  new  poti  ntial  aftei 
at'idization  set  at  l.tiui  hain  ls  com 
pared  with  1.275  Ivarrels  foruierl.v.  j 
meaning  daily  revenue  of  $768  ... 

Acidization  boo.stt'd  1''-.>ur  Star  Pete]  .  o  "  tu  i-  -  i  t 

potential  from  609  t.i  l.ato  hairels|  Toronto  Bureau  The  Tmancal  Time 
dail.v".  Brown  and  Cnited  are  th"  lar- j  'liirolilo.  -  The  ca.-l  drilt  in  Hit 
gest  rovalty  holders  in  tiu.-  well  wiilij  •p"  nrebodv  on  the  st't  tiiid  level  at 
16  2-3'Jk  .  .  .  Spv  Hill  has  finished  drill  Fapa  Cadillae  Gtiid  .Mines  averages 
ing  455  ft.  ill  lime,  now  making  r'-a-ly  ^  yy,.^,ss  6  fl,  for  Hic  fir.sl  Ilircc 
to  I'ome  mio  pro'lui  1  lou  .  .  .  Ba  hland 
No.  2  making  vei-,v  slow  lim''  around  : 

450  fl.  in  lime...  Ila-t  ('rest  awai'-  | 
ing  belter  weatlier  to  move  .Xn.-i  rig  | 
lo  its  new  'Tiinu'i'  A'allev  lot-alion...  ' 

Okalta  No.  8  readv  to  spud  in...  , 

W'esiflaiik  N-j.  1  is  .stiooiiiig  with  iii-  ]  Deeeniher  16Hi.  .'sinit'  tliaf  tbile  II 


rtues.  il  is  offii'iiill.v  reported.  Murk 
samples  froiii  Hic  fir.-l  two  rounds 
averaged  $35  in  giud  iicr  ton. 

'This  orehody  was  first  init'rscctetl 
by  diiimtmd  tirlll  liolt'  .No.  2-29  on 
Deeeniher  16Hi.  .'sim-t'  tliaf  tbile 
tro-glyccrine  In  Inal  to  huosl  out  pul  ■  flat  hole.s  drilli'd  from  296  and  291 
from  pre.sent  330  hanels...  lvo.v;il  j  ea,c;t  drifts  have  outliiied  Ibe  ore- 
(  aiindlan  No.  3  tliggiiig  cellar  ...  ln-ifiy  f,,,-  ]cn;;lll  ,if  I.S'l  feel  with 

an  averngt'  vvidili  of  I7'5  it.  The 
orcbod.v  lit'.s  bciwci'u  Hie  "B"  and 


Dkiilla  .\o.  7  st-t  surface  casoig  lo 

250  f'....  Reward  .Modt'l-Spooiier  No 

2  malviiig  Iv.ile  lielovv  3.110  ft  .  .  ,  Da-  . 

vies  No.  1  at  lop  of  Dalliousie  .s.in.K  -  "  '"'dlC-s.  lllc  luporlalH  results 

at  6.192  ft....  .'-^uiihurst.  u.-arliig  1 1„.  .  oliliimcd  IP  *hc  ernssruf  last  wce.t. 
lime  drilhiig  h.  I.iw  6, loo  f .  ip  Hu  |  whi  n  tliC  first  II  feet  averaged  $19, 
Dalhousies.  I  at*'  now  improvril  h\  the  first  three 


loionlA  Biirraii  Tbr  FindiiuMi  Tiinr*  \ 
Toronto,  Trodm  lion  at  Bank- 
field  Con.soltdated  Mines  in  .fatniaryl 
aniounlrd  lo  .$17,898  from  ihc  milling  ! 
j  of  3.412  Ions  of  ori'  imllcatiug  aver  j 
;  age  rccovcrv  of  $13.92  t>cr  ton.  'This  ! 
icompari's  wiih  Dt'ccniber  oulpul  of 
I  $55,321  from  3,250  tons  irealt'd,  an  | 
[iivcragc  of  $17,02  per  ton. 

Sinking  of  the  wmzc  is  protcediiig 
from  the  525  ft.  Icvt'l  to  a  depth  of 
1.025  ft.  w  ith  the  opening  now  rt'-  i 
ported  down  aroumi  999  fl.  It  is  t'x-  ' 
I  peeled  Hiiil  the  vvmzo  will  bi'  t-om- 
j  plett'd  fo  its  objective  within  the  next  . 
I  two  or  Hirec  weeks  vvht'ii  cro.ssrutting 
will  bt'  undertaken  to  interserf  the  ! 
|Or<'  indicatt'd  in  diamond  drilling! 
jfrom  the  525-ft.  h-vt-l. 

Quebec  Manitou  Mines  I-s  ' 

!  Crosscutting  on  Two  Levels  l 

!  Toronlo  Bureau  Tho  Financial  Timrt  ! 
!  'Toronto.  Ci  ossr  lilt  mg  on  ilic 
’  fu  st  and  S('(  ond  b'vels  at  Quebec 
I  Manilou  Mines  has  been  carried  out 
for  29!l  and  309  ft.  respectivt'ly  noi  lb 
of  Hie  shaft  and  drifting  is  now  pro¬ 
ceeding  ('asl  on  Hie  first  and  west  ' 
on  the  second  level,  'The  vve.st  drift  i 
will  bo  driven  to  the  .\o.  25  diiiiunnd  ! 
drill  li(de  wliicb  returned  values  of' 
$72.19  in  gold.  I1.15'!^k  zinc  and  1.93  ^ 
oz.s.  silvi'f,  I 

Slashing  in  preparation  for  start-  I 
Inc  Hi('  drift  east  on  th('  fust  level  ' 
gave  a  value  of  21.8'!^  zinc.  .91  oz.  ' 
gold  and  I  17  oz  .silvr'i-  across  width 
of  9  fl  wliich  is  not  the  full  vv  idtli 
of  t  bo  oi  c.  it  is  .'.lalcd 


WHERE’S  JOE  ? 


—  GONE  FOR 


when  you’re  a  bit  fagged  after 
a  hard  day.  Regular  beer 
drinkers  soy  Dow  Old  Stock 
has  a  full,  rich  flavour  that 
just  hits  the  spot. 

Order  a  case  or  carton  from 
your  dealer  today. 


BISS 
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'ECURITIES  I  OKALTA  OILS  HAD  ZEBALLOS  CAMP 
—  A  SHARP  RISE  IN  IN  B.C.  NEVER 

inter  Mines  INCOME  FOR  YEAR  LOOKED  BETTER 


NEWS  OF  MINING  AND  OIL  SECURITIES 

'i  Over-thc-Counter  Mines 
PRODUCTION  IN  . . . . 

1A07  IID  n  1  D  r  anticipate  that  «  ^  wniwtw  ivune# 

I  Ml/  l|K  M  I  r  I.  ;  co’jplp  of  weeks’  more  work  shoiid  i  '  “'•p*''  rX’*’!#  &  Co..  Toror 
X«/cVf  U1  */#*  I  •  the  wootoe-a  ten-  Bio  <.k  1 1  rrm  04! 


Mining  Market  Record 

By  F.  OKLARN  &  CO. 


Friday  Week 
Open  High 


Week  Wednesday  High 


.s<-6-4.vr  RIVER  —  Officials  of  ,\i 
oany  River  Mine.s  anticipate  that  g 
couple  of  weeks’  more  work  sho  iid 


Unlisted  Mines 

<By  Draper  Dobia  &  Co.,  Toronto) 


Compared  With  3,748,028 
in  1936 

QUEBEC  UP  10.7  P.  C. 


'  and  B.’o  ft,  levela  to  the  point  where 


w.th  la’te.st  mine  reporUs  ehowlnp  th' 


_X_  __  '  pevel  followins  closely  ”"rwn  <' 

;  „  ’I'he  drives  are  followinc  a  fractured  I  I 

I  h6  Doniiniou  Ruicau  •  ronp  pnoounip*'od  In  tho  north  j  Hfriiatraq 

of  IStattstirs  reports  that  the  Oana-  ' <'n  the  :.oo  and  161  feet  oti  ,  hCmar 
dian  output  of  ^oid  In  neccmber  |  ‘1;  | 

Itil.671  ouiioti*s  conipur*  :  where  the  ma.n  ore  body  ha^  bo^n  = '^hh  rajii 


nmotinted  to  3t>1.67l  ounces  compar*  :  where  the  m 

rd  with  36-,S2f>  ounces  in  November  j  3o 

!  the  advatice.s 

and  33l.7f>S  ounces  In  December.  |  up  wh 

ISfi.  An  advance  of  b.iev  was  re-  !  nianasieinent 
(oided  in  Ihe  production  durini;  the  'bp  indication 
lalendar  year  1P3T  when  ^.d'lO.iTlM  cifR'i  ■  ii  n 

ounces  were  produced  as  apainsi  ,  .',^1  ^ 

--.AA.n  •'  <!.  tiius  encoi 

...,1S.b;s  oiinecs  a  year  apo  . 

Cold  production  In  Oiiiarlo  dur-^  .shaft  a;  its  r 


!  the  advatice.s  Intere.stlnR  values  have 
I -shown  up  wh.i  li  .s  regarded  hy  tlic 
hiianageinem  a.«  a  distinctly  encour.uj 


mt  December  rose  4. 


on 

shaft  a; 


'o  2:’!'. 562  Xoirt, 


the  STO  fi.  level  from  N’o.  fi 
its  property  near  t'harlolte. 


total  of  21,^.TP2  (itince.s.  The  Porcii-  .faces  60  fv 
pine  camp  produced  r*(i.2,5''  ounces  in  '  Si '-'.60  and 
Dr,  ember.  Ihe  Kirkland  !,ake  area,  j 

y7.'‘7i',  oiitifes.  and  oilier  sourees. 

.  A  ^  •  V  i  -1  on  t  no 

ounce."-.  Duritic  Not  embo”  the  | 

oii’ptit  from  the  I’ltreupiiie  liimp  was  1  .j,,, 

"t  oil  oiiPv  C.r.  'iom  h,  Af  kland  .  Is  -hnwinir 
i  .Bki  .vre.t.  6'1.62b  oiinrcs.  and  from  \\  h  ,  h  looks 
.chrv  soiiices,  1 1  .o  I  0  oiin,  os  Dttr-' ports, 
np  1''37  Ontario  produced  2..‘i7S.*‘!1  'I’lv'  mil; 
..■;ie;p.'-:  In  the  pret  ious  >  cai  ,  2.37>.-  '•a' ^''  a.  t, 

ounces  were  p-  nriiifed 

\n  tm.’ca.se  of  'o;,.  was  shown  /lov  ,v  t 
‘n  Quf  bee  's  mil  put  of  gold  in  De  m  .-les 
I  rmher  when  6^0?.'  ouncc.s  were  ex-  ;.i„A 

••ar’ed  romp.Tted  with  61.460  ounce?  how  I.elana. 
r  Novemliet  P'oriiirtion  diirinc  The  Roio  M  ties, 
'■alend.,''  yea'  totalled  710.64S  ounces  jl’umm  tm. 
•«h'!4  ;n  '026  ’lie  oulpill  wa.«  666.005  O’lan^,  i.a\e 
..unces  bro'-t'f’ti  . 

R-"u»h  foliimhia  operators  report- 
f  d  an  otit|iut  of  43.644  ounces  dur-  c-i,t;on  oV' 
re  ’he  inoniii:  in  November  they  '  pa, hr.,  .'.  ,, 
prfitiiprd  16  76,5  ounces  Diirinc  ilie  '  assa>  <  ' 


faces  60  ft.  north  of  the  cros.scnt  .un 
St'.'. 60  and  S12S0  across  a  width  of  ,5 
tint.  A  raise  being  driven  up  on  He 
ore  shiKC  encountered  In  the  north 
d"  f’  on  the  Sio  ft.  horizon  ha-  advao- 
cep  SO  ft.  and  i.s  s’ill  in  ore.  The  faa’,- 
of  ’lie  so'i'h  drTt  on  tpp  siof'.  levl 
Is  -bowing  a  4  ft.  wid’h  of  .luart/, 
w  hah  looks  *o  i',e  ^  *  he  ongineor  ty*- 
por;  =. 

]  a-'  mil,  ts  s’a'f'd  'o  be  op,-r‘.iliT!g 
-a’  -f.Kto’-iX  a;  a pproxmia' d v  too 

•Ors  p,-.' 
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$2,852  in  Previous 
Year 


porarily  Due  to  Heavy  Snow 
Conditions 


|:  lilWlTILI  a  vs*  aaj<sa«:  juwsssja^  a  a  Ma>  Armr  c-h.,  a  .  ■■ 

'  j  _  j  ^  Alton  Miiir^  . 

i  Total  of  $34,41 1  Contrasts  With  Operations  Slowed  Down  Tern-  .Xlexandrin  Gold  .  .  *  • 

'  $2,852  in  Previous  porarily  Due  to  Heavy  Snow  Ancio  Uinonian. .  ..  . . 

os  ^  Ashlrv  Gold . . 

i  Year  Ip^onaitions  AsionM  Rouyn . 

Oft  '  _  _  _ j  Arntli^ld  Gold . • 

nJ  I  GOOD  WORKING  POSITION  ACTIVITIES  REVIEWED  | 

■'*  I  - . -  -  - -  I  .Aztec  . 

4A  )  Toronto  Bureau  The  Financial  Time*  Vancouvor  Bureau  Th#  Financial  TImoa  Baiikfield  . . . 

dt’l  Toronto.  Ok.ilta  Otis  h.vd  profit;  Vancoiiter  — -  The  /.cballos  Tafnp  [  W 

(I?  'of  $2.;554  for  the  year  ended  De- '  looks  Itpiter  than  ever,  but  there  i.s  i  Br«iiie  Gold  .. 
-’<”4ieember  31.  1M37.  eonipared  with  a  no  use  in  anyone  soing  there  look-  Big  Mt»«m*''i . 


GOOD  WORKING  POSITION  ACTIVITIES  REVIEWED 

Toronto  Bureau  The  Financial  Time*  Vancouvor  Bureau  Th#  Financial  Tlir 

Toronto.  Ok.ilta  Otis  h.ad  profit;  Vaneoiiter  —  Tlte  Zcballos  car 


loss  of  $S.731  for  the  previous  ing  for  a  .iob  at  thi.s  season,  accord- !  """l'"rne  Mmfs  I  td 

year.  Income  for  the  year  totalled  jug  to  A.  R.  Trilos,  operator  of  two|p„ff3,„  C.M  .. 


•’6  I  tion  reserve  of  Jb,137.  Sundry  tn- 
JJ’’'  come  picked  ui>  to  $1,311  from  $040. 
iK''‘2i  Expenditures,  not  including  taxes. 


iliey  ba\e  .jobs  promised  them. 


it  comes  fast. 

Opera  I  ions 


U'l.\  M  \  RI  IC  fipn  M.-i !••!.■  Co'o 
.yi  ue.-^  i.td  ha.-  pur,.  li;i..c(i  t,;i'!  i:n*  a 
now  m  mug  t':'opcr‘T\  .  ..n.o,  n  a-  itaui- 
how  l.tlana.  ’'rom  :  h-  .<rurg.  i,u  Aurcia 
Goiu  M.ti--.  ;•  ai'.nouilfed  by  A.  K. 
I’umm  ug.  p:i'-:d-  n-  ot  Don  M.ir’.i. 
Plan-  i.a\-  laon  Oi':np.o’(  d,  h- 
to  pro'.cpu  a;  .iiii ,  w  ’h  [bv-lopmoni 
of  thf  p:  ..p.  :  '  \  wl,  ,  h  ccmpri.-c.-!  f, 
Cia:ms  rn;!*  -  .-.o".’!!  .'*f  Savan*  I.aitc 
.-tation  o:i  *  a,  ,'.\,tt  'I'wo 

hate  bee.".  op-U'd  oi  Du*  piopt'i't  and 
as.sa.t-  taacii  a'  l'.'*  f*.  in'crvaS  fo: 


1.’  \\«'«.inoo| 

I«'i  WV.cr  I?  I 

OJ'  •;  \\  rsf  Sttlf* 


alcnciar  yea:  I'i37  production  in  this  !eiig-h  of  400  f-.  ..■:u:tu’i  values  -ang- 


p'oviiKo  aggregated  .507.420  ounces  ng  f:om  51. i,.,  ■, 
o-  abo\e  the  1276  iota!  In  "  o:  k  ha.-  i.c,  i 

Maiidoba  and  Saskaicbewac  gold  'O'ent^yea:.-  •;na, 
Modiii  til'll  declined  lo  17.00$  oum  es  IcAarney  acu  .-i 
f-on.  the  Novembei-  oiitpiii  of  '7..5$2 
otiiice.s  111  ■'237  iliese  two  loovinces  r,)-' u.-p  ii  60  V 
odiu  ed  226.045  ounces  of  gold  ns  \  ;,,i  f.  a.'.'-. 


15S.2.5I  oumes  in  103 


ng  .:om  jl.u.',  ■  ,  I'v:,.;.',  gold  pot-  'on 
\y  i>:  k  has  i.c,  ii  piw.  e,'-d.iig'  li'ii  itig 
ie..'Pnt  yea:s  •ina,  :■  ,i  .t-c’ion  of  O.  .A. 
.'liL'arney  ami  .-usfmient  fiiforma’ion 
ha.s  been  obtained,  p.  .s’.atod.  '  '  wa:'- 
lair  .'inking'  the  -haft  f:o:n  p:e-- 
^■n'  u-'cMi  i.f  60  ft.  'o  ihe  .>.7’'."'  I'.uei. 
.\  '-'I  f’.  d:'.'’  on  lite  60-f-.  ie\..i  ga\e 


DETAILS  GIVEN  OF 
O’BRIEN  DISCOVERY 

J.  G.  Dickenson,  Vice-President 
and  General  Manager  En¬ 
larges  on  Recent  Report 


to  Increase  being  the  $11. 000  paid  to  fppi  during  my  stay  of  one  of"!  i  ronirK°fl!i'*'^'^. 

n;  the  managing  director  for  cxpense.s  j,  g.p,,d  Valley,  and  it  I Coniarum  MmeV. 

04  4  and  l  eninneration  back  lo  1231.  Tis-  snowing  wiicn  I  left."  |  f  on»  Smelters 

yj!'’  timated  taxes  for  ilio  year  totalled  (tud,.,.  Hipse  condilionjs.  most  of  | 

,,!4  $.582.  Defiril_c;iriied  foiward  is  re-  ,1^^,  mines  have  been  conipclled  lojoarkwater  Mme# 

0-'  dtieed  to  $12. ,32.  'slow  down  their  operations,  especial-  Dome  Minen  ..  . 

'The  company's  working  position  siii  face.  .Mr.  'Trites'  own  I  • 

i  j  !  has  show  II  a  band.soinc  iniftt  o\ cnicnl  ;  .gtar  property  tias  hccii  closed  I  i 

with  current  a_-sct,s  totalling  5S*''5b-2’ ■  entirely  owing  lo  the  heavy  r.aM  Malariic 

54  against  $30,867  .a  yc.-ir  ago,  w  hllo  |  operations  will  he  re-  FalconbridBe  ... 

duct, on  .1!  S-.11  V?7  1,  ,  When  the  thaw  comes  to  Zeballos  Francoe.,, 

.4’  Cd  to  $70,3!M  from  $l,..in  with  ar-  i  I.aWa  Poro 

coiinls  receivable  lotaii'.ng  ^1  the  .'^pild  Valley  p'™ 

In  I  o"  $’’S  ■’■’.5 '^govci  n'- 1  •fn"""  the  (Jod-  cioH'.  L.ke"M„;B, 

0"  ■  ''  J  '  V’’  •  . r>mrl-rl  v-illlr-  h^'f''’*-  PtOCCcdllig  S.T  t  isf  aCl  OrilV,  Goldale  Mine.  . 

•  ment  hond.s  bai  ng  a  mat  kri  value  i  vs  Prenarations  are  I 

nS’o  of  $'»,S  fiST  wlfll  Iho  cur-;  '  j  *r  '  »u  u'tJ-  p  CoorlFi.^h  Mining. 

"5'-  !  rent  assets  Ibis  nmkes  a  D.laJ  of  .  !,*'«■  of  a  j  Bnn..quet 

m  ,'  $122,087.  .and  the  directors  feel  that  j I'"!  I"  '  rbandmo ' 
--|this.  siipplrtnciilcd  by  llic  revenue  ' ’J”  7 V’ hl'^'idca  I ‘ 

'  coming  111  from  toxaltics.  will  carry,  been  felled  for  this  plant,  the  idea 
ilic  expen-c  of  Ihe  companVs  pres- ,  being  that  it  would  be  more  con- 1 1 5«,«y„ 
cnl  drilling  program.  During  the  'cnient  .and  economical  t.o  I’';ofl''TP  j  j 

Y  .vcar  the  comp.inv  wrote  up  the  esti-l'he  lumber  right  on  the  ground  than  '  •  ;; 

maietl  value  of  o  ’li  acres  located  In  :  ship  it  in  fi  om  tidewater  under  pre- ,  ii,j,6wooH.Sarcee. 
Turriei  Vallei’.s  productive  area  ' -^enl  conditions,  even  though  the ,  I  imi.ng.r  Con,.  . 
from  $.50  per  acre  to  .«l.(i00  per  seven-mile  road  from  the  salt  chuck ■ 
Mlt  ari  f'’  tile  iiuTOii.'^f  of  $S71,0(.*t>  ha?  Spud  \allc.\  is  Kiudod  H<pd  !  Ini^mntmpiil  M. 

1-  been’ carried  to  the  credit  of  reserve  vides  access  for  a  li  aetor,  3'lic  road  j  Im  Nick.l  ..  .. 
for  appreciation  of  lease  valiiaiion  has  not  been  giax oiled  >ct.  Wait. 

Si.x  Uells  |•rodtlcing  'V  "'H  follow  'be  '  ” 


has  not  been  gravelled  yet. 


.AUu-  value.-  ov  i-  sa:,  a^io.-s  :■>  iiu-bo.-. 
' ',il  gold  production  from  the  Viikou  while  d.-.iling-  h.^,-  fit  ’he  \,.:i  .r  2:1 


was  recorded  at  1.827  iiunres  In  De- 
inmber:  during  November  6, ,',6'' 


•  -nowii-ig-  h  g'i 
>n.  hes  I'cher  hr 


v.ciu,'.-  af'o-.' 

a.-,-*  s’.iteii  I',, 


I'lie  following  is  an  official  state-  '  On  operations.  V\’  S  Herron,  pre- 
mem  from  .1.  G  Dickenson.  V’iee-  sidpiit.  reports:  ■■'There  are  now  six 
President  and  Geiieial  .Manager  of  weils  producing  oil  on  Okaiia  lands; 
O'P.rien  Gold  Mines  I.imiled:-  ,  .Monarc  h.  ISrown  Nos  1  and  2.  Eire 

'  "5  cui  will  recall  ilial  ;il  tlie  .Annual  '  stone.  Ro.xal  ('.inaciiaii  anil  Sunset, 

tleneral  Shai elioldei s'  .Meeting,  held  nil  of  wliicli  [lay  a  royalty  to  your 
in  .Moniieal  on  itii*  28ili  lanuary  last,  cnmp.hny  of  !.5ek  of  gros.s  luoiliie- 


sideiit.  reports:  -Tbere  are  nciw  six  Kok  tl.,d,o..  Bav 

wells  producing  oil  on  Okaiia  lands;  ,i,e.sels.  a  6p  horsepowci’  .md  a  ' 

M.,n!,r,.l.  lii.iwji  Vns  1  :iiid  2  1-  rc  _  .  . _ : _ ..1  I _ 


liners  were  produc  ed  while  in  De-  ^  rommee,  ,ni  ,,t|',ip«  along  ’n- 
•  eiiibr’,  a  year  ago.  the  oiiipui  was  *•  ''ke  foe  4i>ii  fi.  Pcvpiopm-:. 

!.'1ii2  ounces.  'The  total  quaniilv  of  ;  ■  •per'i--  n  'li. 

■  J  J  J  .....  'tacat  le  ann  .s:uig.-.,M  ’.Her  a  >  a 

go  d  pc  odtieed  in  23,  w  as  4 .  .b6.3  ■  r,vt..i  a,.r. .....  .u 

.  .  •’ituoxe.j  (ji-apoonit.ng  w.*h  no  'omiiv- 

ounce-  ..r  ..  4'r  below  the  12.3b  ouc-!e:ai  v.Gue.s  hav.ng  h.r„  ol.-atn-d  n 
put  cbamoiid  dritling  p:-,,p.  ■•. 

Shiicmtnis  from  No\a  Scotia  pro-  ha\p  b,c‘n  anamiccied  .\|i.  c2iimin:iig 
rieviies  in  Decembci  amounied  to  i 

2.12S  oiinees:  in  November.  1.641  '  ,  _  - 

oiinees  were  shipped.  During  rT,e  '  I  UI.R  4 1.  hIRhI.WIt  \  -e,  ..n  . 

period  .lanuai  v  lo  Dec  ember.  1 237.  ' 1!'''  'b* 

.  .  ■  .  •  ......  -naf;  on  -pr  .cm. ft  evel  a'  t-'.-.leTii 

Nova  .-(otia  -h  pmem-  tota  led  12.- ^  unV-wav 


ail  a nnouiicemeiii  was  made  of  the  tlon 


i-h,  loiriii'i  iiig  of  a  new  liigh  grade 
ole  oc  i  iiileli,  e.  c  alled  13-I'-I7ast  vein, 
on  ilie  13tli  level  least  of  itic  Main 
i.\o  2sliatti:  Ibis  is  tiie  deepest  level 


My  expecltitlons  are  iluii 


III  111,-  inine 
maielv  1.5!  t 
"Tills  lie 
paiallils  .\( 


ill  a  liipih  of  approxi-  ‘  fhp  r^lh  Mpridiii 


by  rhe  ond  of  ^hvrt'  will  bo  I’b  i. 

wells  drilled  on  our  Seciton  ;tiul  o  J,* 

fourteen  on  the  west  halt  of  Seeiion 
16,  ’Tnwn.-hip  18.  Range  2  West  of  •  ;'b<ne 


We  also  I* Xpert 


.*8piiil  Valle.v  Ih'Telcipnient 


'ee''  to  have  four  wells  on  out  north  half 

liigti  grade  discovery  pf  ^p,.tjon  18  and  four  oltier.s  In 
4  East  vein  at  approxi-  Sec  6,  ’Twp.  12  Earnings  in 


8k5  ounces:  ihis  ’.presemecl  an  in- 


errase  of  n»,.3' '  ovei  ih.e  pipeeciing  |  f'.  u'-p’h  'Th-  f;r« 
V  ear's  lolal  i  '  h^  -tr  n.t  u; .-  a'  a 

"The  average  luiee  of  go  cl  on  lie  '.  6  5>'i  f-c  >.,!•  romp; 
l.ondon  matket.  in  Decemnei.  w  as  'a  eE  ’rh,, 

831.2,3  fier  ounce,  in  I’anadian  funds;  ang.*  r.f  jO  ritg-j...., 
ba.sed  on  ihl.«  price  the  momh'.a  oui- 1  ■'?'*'  ''  ’"Bched  -h, 
put  in  f'anada  was  worth  $12.63  ;. 168.  'b** 

.  .  u  .J  ,  .n.  no  '’ppe,  angle  ‘ 

In  .November  cold  averaged  $31. j 
and  the  value  of  the  month's  output  iHDhF.R  fior.n 
was  $  1 2...4 1 .2,.8  ,  .\f  nes  rc-p.s. -t-d  t 

levvellpry  and  sciaii  leceipis  ai  the  a  d-al  p,,  financing 
Koval  <  anadi.hn  '.lint  in  Deceuiiier  and  r,i,..iat1ons 

c•r>nt^lned  1368  ounee.s  of  golci  dur-  : ;mne  d'a 
■ng  the  calendar  vear  nn?  the  go;.d  banv.s  p.-opr-rv  a*  J 
cofiieni  of  these  receil, ts  totalled  N  p  gon. 

22.18.5  ounces. 


c  r  ‘ne  -tru  iuie  around  l.-jao  to  l,..c,Ci  'bite  of  a niioiincenieni ,  : 


Slone  and  was  first  eni  cmnlerrd  ai  a  aiiiounleci  to  8l3.<i27,  this  nn- 

P'lirii  appi  iiMiiuctelv  i,yii  teei  I-.asr  of  ,ir.|.  pror  .h f  ion.  D  Is  pxpecl- 

tlie  .-haft  station  on  this  level;  since  p,)  ,1,;,,  i,y  ,\p|.j|  market  will 


1  Inc  f;r-’  imie  Int.-i -oe!,.,! 
•-ta:.-  a'  a  vei-'cal  ,iopTh  o' 
’  "'!•  cr-mp;.  .-  d.e‘a::.-  arn  n..^ 
1.0  rvE  Tha  l,o|..  ...j  , 

jCi  fiegi  *'e.s  flattenecl  out  r.© 


ciisianie  f.f  .5.5  fei't  has  been  excavat¬ 
ed  hv  cinftmc  Ear-I,  with  results 
wtilcli  indicate  ibv  means  of  cat  sani- 
pltsi  chat  lo  date*,  foi  ilie  entire  clis- 
laiiee  of  .55  f<*el.  Ihe  aveiage  has 


h.ive  w  iclencii  for  .Alherla  oil  to  part 
fo  Giiinrio  and  to  Eastern  R.*' 


ent  coniemplato  al.-o  a  tramway 
from  .No.  1  lo  ilie  mill,  .and  if  North 


Over  (in  loci  of  year.-  Okaiia  has  ,g(ar  j;;  o|ieraied  on 


roesi  mat  ciate.  loi  me  entire  ciis-  ,(4.,-, on  stales  ,,,4.,.^  ,i,f 

•ache.)  -hp  Opi.ch  o,  •’■;  b>el.  Ihe  aveiagi*  has  p  j,,  4j,.,.med  acUlsatde  lo  vvitti-  Villov  and 

and  the  sn  oiid  hole'"  st  •,  been  ap[(ro\iniaie]\  Jounces  cS.ii.c.iivi  j  (•|,,.(her  pavmenl  until  afier  ilie  ,im  mill 
•scon.-i  hole  at  a  ppr  ton  .hcross  the  f„ll  drift  width  of  pc^.^enr  drilliU  program  has  heni  xonp  i,:, 


IFDliFR  fiOl.n  .tad, In  Ooirl 

.M  nes  :-  reported  to  have  ,  ..mpp.i ,->,1 
a  deal  fot  financing  wun  l.r.al  infer- 


6  fen  'Tills  value  per  ton  is  pro- 
ied,|ri  Ooirl  I  bably  lower  than  will  be  ac  tually 


•ntelned  1368  ounce.-  of  golci  dtir-  : '’"■"I'^’ne.e  inni-dta'rlv  J,-  -he  com 
g  the  calendar  vear  nn?  the  go;,d  panv.-  proprr-v  h*  Rnind  I.ak.  nn'r 
nieni  of  these  receil, ts  totalled  l.ake  .V  p  gon.  f’rel.mioc-v  wutl, 
.185  ounces.  ;V'  T,  ^"'7  -"'‘b"'-'- -■  B  'f  I  E 

The  world  ouipiM  of  gold  ipxelu-  ,..p  .7. 


-  ve  of  Russia  I  was  estiniaieii  at  j..  ir.p,j,-.c,i 
“  5".:,  00(1  ouncp.s  in  Dec  emtee;  :  in  o'  ‘;oo  n  i 

November.  ■2..568.i'0"  ounce.-  were  pro-  aioj  17  av 
diieed  Dtiiput  from  Souiti  .Arina 
■c-e  to  22.500(1  ounce.-  from  the  No-  hl.\I.A\li 
V  ember  total  of  272i'iclO  ouiue.s  Ihe  "'■!  -b"  a-.-*'- 
I'nited  8'tates  1  inc  luding  tlie  Philip-  ' 
nines  I  firoduf  ed  328. ,57,;  ounces  in 
December:  this  l,oial  'nclucled  224. n42 
irun,e-  re,  eiveij  at  liie  M;ni.  172. .5n8  Kr.,||;i,| 

oiin,-es  ’eceivei]  ai  private  snielier- 
and  letinns  anci  I..5I2  ,uin,'es,  che  -l.air-  : 

.,itd  ,',vninit  .)!  ,,r,'.-.  anci  ba.-e  ’niilln,n  !  ne 
c\|..,,-,d  -h.cp  f 


.\  pi.>(.. 

K r  rila n  1 


Yinir  Girl  Earnings  Are 

Running  at  Good  Level 


\  a  In  •iiiv  Pi'  l-.a  ■  1 

V.inkc  ilirl  Gold  .'!  1 

a  ■  r  unde  rsi ooci  to  li  . 
Ilia  "gin  o'  ciridii  ,,•> 
,,,.■•.  In  2'*  1  day-  o' 
ir.il!  h.indh'd  3.175  to 
■■rail-  ::2  »y  <■:  5 


ov.o  .he  a--..*'  -  Kr-nlau  1  ctoM  .\l  n. 

■)  a  nwv  ■■■■nijianv  in  t...  '■'■■m,  I  'iinlo^ 
na;ie‘  I .,.1  vv  ■  ,.)d  ctoli  .M  n'  -  l.'.i. 

■•>■■  ,■.•  v-ri  anprov.il  of  form-*!'  -'na-,  ■ 
ii'-ld-'-r-  a  re. ■..,(•  yp...  ;ji  m,  .  i.ni, 

!\c  cilacni  vv  ,1  p.v**  1  t..7.7.o,,,i  pnti!e/| 

-ha'p-  -.f  ■((■■  111  .V'  pf.iiipar.v'-  '!  ii(in.,'.f,ii 
-l.air"  a  i' inn  :/.*■,!.  The  p\  h.ing  r.a-: 
vv;.!  oe  s,  ga'lv  on.*,-  •h.an  r-.n..  rmw 
-h.,'**  f.ri  ea-  h  ■hr-.-  ol.'i 

\o  iinci-r-.v ng  and  .■[.■mn  .ig:-'- 
■l'.'■Ilt  ,  ,■.••(■  ng'  I  .,5'‘i,.0fni  siia:  .-  :!, 

new  '■■lopaiiv  .•■1,1;  ha.  ,..■•■n  r,.m|.n  -. 
• vvhi.  n  wli  p:,,v.r|r.  5:;:;o  i|(.(i  jr  y,; 

.■n*  .oris  aiP  I  V.  ■ .  |.f  d.  Tvvenrv-r:v  ■■  rx-; 

■  •-n'.  o'  a  l  f'lini.-  nai,l  :iCfi  th"  'r'-a- 

■  I’V  W  il  '  .t  .4'  (..nip  r,.  ■  ;,, 


■  ■  ■iTiiplei.-'d  I  realized  over  fhi.s  width,  for  the  rea- 
lo-.al  infer-  Ison  that  the  c.ur  sanipling,  (ontainecl 
eh'cj-iled  I,.  I  e'■n-iderah!e  wasie  from  sla.shing  the 

•he  com  wall-  at  Iniervals.  to  deicrmine  tin* 
I.ak.  nor'h  true  vviditi.  'The  /one  i?  definitcl.v 
iacv  wok  w  ider  ilian  tlie  di  ifi  width  of  6  feet 
'I  ‘"'"I  likelv  lie  ivvice  as  wide  in 

'■The'vi'^*  "t  Bte  beginning  lo-day  10 

■>■  a  l.  iic  ’i  ■■^bisb  oui  tlie  sides  of  the  drifi.  to  de- 
'  51.2,1  ’14  tf  riiiilie  the  full  w  idth  and  it  is  inier- 

r  }  i'-  esiiil'g  to  note  Thai  ilie  East  "face" 

still  lontinues  10  sliovv  visible  ftce 
•■■  ’o:*.  gcd,l." 

G'd  l  .M  in  n  -  .y,  7.-,,|  \\  ,....1  ,,r  \,,,  2  Shafl. 

■  '■m.  I  'oi,io-  ,,,,  jiiij;  sniiit*  levc-l.  ii:;ilii  diamond 

M  m  -  E'.i  drill  1,4, le  No.  82  vvas  tiored  .North 
"J’  '  ’:■'nl  No.  I  vein  ,lrift.  and  at  a  dis- 

. .  . . ,,  ,  lane  *'  of  t,n  eel  Norih  the  core  sbovv.s 


reserve  fund  iias  been  estalili.-hc-d  in 
the  irr.a-iiry.  'To  rrcleeni  tlie  prefer¬ 
red  .$271'. 0(1(1  would  ho  ncessary  ami 
when  tills  (insiiion  is  ntiauied  eoii- 
pled  vviih  .1  ravortilile  mtirkeiing  sii- 
uaiion.  the  company  ■■could  then  re- 
deeiri  tin*  iireference  stiaro.s  in  full 
anci  in  .1  sliort  lime  ihoreaficr  pay  a 
ciividenci  on  the  eommon  sluiro.-.”  .No 
ciiviiit'nds  lua.v  be  paid  on  common 
before  the  iireferred  sliaros  liave 
been  fully  redeemed.  Mr.  Herron 
■-laces  that  wiiti  ilc  v  clopmrni  pro¬ 
gressing  a.s  It  is  and  if  marketing 
I unclii nin.s  improve  as  cxpceied,  ■'it 
is  reasonabne  to  as-nine  that  we 
"ill  liave  itio  do-ired  amount  avail¬ 
able  for  di-Tribiiiion  to  redeem  Hie 
preferc'iue  sliarcs  heferre  the  end  of 


in  .la.i.iaiv  brnnl 


.  e  -  howl  ,i  f;  j  r 
■>■  lieVC  ic.pill,  ir 
ci^  opciiithui  ■'■ 
ion  vviih  n'..i|- 
.8112"  p,  :■  .11. 
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icatmeni  c  harg-' 
Nc-vv  'iiiere-,- 
'  ed  '  ne  5'n,  :■  V 
■  f  p-c  .sc  ir'.‘,l  b.v  II 
new  ma Mil gi ng  d 
0.1 "  of  *  he  e  ii  '  I 


r  p  oil  -n  I  .on  vv  a  -  ( 
a  1  tie  a  fl  C  1  t :  ,  gilt  ! 
i'g-'.-  i'-'a!!-  ■!  $  ;!.25n. 

's  vv  'li,  1 . .  ni  i  •.  C  l 

:■  Vicn  ■  Cp  1  II  ■  !' 


’.i  ml  r  :  r-d  •  o-  -. 

I:  ..  [,laiiiu-,i  •■,  i.  -i(iii 
a-  ■  h'  l-'ck'  ■  n-  Wixi.l- 
-0,40  a-  (,ri.  IPP.  li". 

'iri  I'.ii  I  livi  ep'V  ,  ;o|irii,  n' 

p,  ■  ■  V  h.i  V'*-  >,r.(.(i  fi.ari.r  ( 

Spa  vv .  ■  ii’i-  ijIh  ri:  r,,,-  ■  ], 

.Sodlllii  Ihr-  Willk  tiMi..'  1 
■'riitncgc-  •  r,  vvfiriaif  In  i’  I,; 
iv  in  vv  atid  m-icje.ii  rri:li 


■  ■ipc-  at;. 1 11 

. .  I 

me  iM.i-  .. 

■  ■r  •he  • 

V  I  ■dm  W 
•  ■  •■m  ea  II ' 

P  •'df./i'-n 


a  IP  IIP  h  t|u;iri/  ve  in  vviili  heavv  '  '  ^  . 

visible  free  gold:  from  the  geotcigieal  i  '' '  , 

eoncl.iion-  .here  m  a  reasonable  pos-  'ooeting  will  be,  held  to  Id 

sibilitv  ihai  Ibis  ciianion.l  dtiil  inter-  7.';’ •  |■'’b.  2...  at  Ihe  company.-  head 
see.ien  niav  indnal.*  the  Wesiern  <-x-  "‘^'7  I'dllovving  he  an- 

len.-ioi,  ,,f  the  new  ore  /.one  opened  ■*  •'PTC'.ol  mooting  will  be  held 

up  to  the  East  o'  Ihe  Shaft  for  the  'b''  Hm  Purpo.se  of  gaining  aiilhoriz- 
5-.  feet  in  lengih  cle:reribecl  above.”  f"''  cA-pcndiiiire  out  of  earn- 

•  Eor  vour  inforniaiioii  the  testing  "i"  on.''  anioiint  rec|uired  for  fiii- 

of  the  drift  bac  ks  We-i  of  No.  2  'loyeloiiment  of  the  company's 

.■Shaft  on  ilie  llih  anti  Ijili  levels,  piop*  riles. 

h.is  I,)  date -liovvn  Iietter  values  than  ‘  . 

tho.-e  incite  Hied  from  cinfiing.  as  pul,-  Pend  Oreille  Mines  &  Metals 
hslic-d  in  tlie  Annual  lieinut.  in  addi-  Cuj-taiUng  Operations 

lion  lo  vvliifli.  as  previously  annoiin  -n.  i-,  •  ,  t- 

,ed  ai  Hie  Annual  .\l.*eting.  the  Imh  J”"""''  Th.  Fin.nvc  Ten.,, 

Ecvel  ,n  the  eorresponding  veriieal  l';'Onio.  c  urrenl  -sdreei  leporis 


ore  cncnuiuered  aeross  twenty  fed  oiga  Ga,  a  0,1  ..  .. 

in  siuiie  fdace.s.  In  Spud  Valley  the ;  nk,dta  O,!, . 

general  nature  of  Ihe  ore  is  so  rirh  ■  Dm  Plata 

that  tlie  nperaiing  policy  ha.s  been  !  ’  y 

to  pick  out  Ilie  waste  and  send  the  p.-khUh  Oils . . 

re-i  to  the  c»re  eiump  ratlicr  than  Paulorr . 

,,i,k  OUI  the  ore.  The  ore  ‘bimp ;  ■  ' 

takes  everv  thing  I  rom  Ilie  No  4  tun-  Pmuccr  Gold  B  C.  .. 

net  except  for  .o  .-trip  of  aboiii  one  Perron  Gold 

fool  wide  along  The  side.  The  Bhip-  Da’^ 

ping  ore  is  sacked,  and  will  he  raw-jp„J,[|  potjvn 
hi, led  clown  the  trail  or  trammed,  l^tremier  c5oid  .. 

’Tlie  rest  goes  lo  the  ore  dump,  and  T-  Gmoe 

if  No.  1  frnos  ihrnii.ch  as  oxperted  g^.^bpc  Gdirl  . 
tllO  ITlill  U'ill  TlOVO  fivp  nr  six  yoa  i  s  ;  Qii<*Tnont  Min 
ore  blocked  out,  Mr.  Trites  believes. ;  Ami, ler  Mmr, 

In  No.  4  the  c  rew  has  so_  far  pro-  ,7;;  •  ;■ 

rrc'dcfl  ft.»  tho  last  15d  ft.  be*  Rmn  GoH  Mmrs  . 
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omern  in  .'a^giun-  Eonowinr.he’;^^  KlirFIPTS  .VI'  TRIM,  ^  s  6  Amon.o  G.' 

niial.  a  speei.al  nioeiing  will  be  held  Dre  rec.eipl.s  in  Ions,  at  ihe  *  "^n- 1  • 

for  the  purpo.se  of  gaining  aiiihoriz-  solidated  Mining  S:  Smelting  (  oni-  shrap  Crark  ..  . 
atinn  for  expenditure  out  of  earn-  Iiaii-V'.s  'Trail  smelter  for  the  period  .s,scoa  Gold 
ings  of  any  amoiini  rec|uired  for  fur- '  from  February  I  lo  Eebniary  7.  as  .Mada,,  Malarmc 
tiler  ileveloiimenf  of  tlie  cmmpatiy's  |  compared  with  Iho  corresponding  ^ ’’Tc.  ivriolaum 
pro|i,  riles.  I  period  of  last  year  follows:  |  siad.nona  .. 

_ _  _ _  ^  _  „  in;jS  in?»7  St,  Anthonv  ,  .. 

n  J  4-v  *11  ix/i*  f  A/I  1  I  f'cmipanv’s  mines  . 12. 087  7. . 537  i irv  lia-in 

Pend  Oreille  Mines  &  Metals  .  ^  ,  7;^  J;-—  •  ■ 

Are  Curtailing  Operations  - - i.syhrtmtr  Goiri  !. 


Totonto  Bureau  The  Financial  Timee 

TnroiiN).  I'uiTonI  “si  run*’  irpuris 


I'ojnl . 12.61^1  7. 7^)0  raslwila  Gohl 

The  aggregate  reeet|iis  fot  I  he  1 1”' , 

,4.  t  I  4  i»  i_  lexas  Can.  Oil 


the*  besi  'o  ih<>  effect  that  I’end  Orculle  .Mines,  period  from  .lanuary  I  lo  l■’^hnla  ry  j  j 


,  eci  -!,r.  Vn  :■  Var.  ■_  .  E :  1  p  ■  ^ 

■cp",.-,  n  c,l  bv  1;  /!,  Earn.,,  wl,..  ■„  , 4,,.,,. 

now  mamcgin.;  -i.re,  i,,r,  icopo.-.-*  s*  a  ■  ■  rr  (  6 -mi  pio,.."  \  ai 

”■'■’  'bo  ,';:'ipi  vc-iM'.-  piogr;,!.'  ic.  \i  ,,s-al  Hobi.r.g  .  I.'  i.,  ubi.-i, 

lo  pil.  ii  abcaci  ilif-  \\  ,oi  Hor.se  'I'O.  ;.d|o,i-  Mad-  11  l:,  .i  la,k<'  11  1..  I;.-., 

n,  ;  :o  give  li'ii  (•,  cieiilh  i.clciw  th'  E.,k»-  a'ca.  Eaila-.  ,i,acii..-..|  'l::i:iiig 

prr.-erit  Iiononi  level  of  ilie  mine.  gi.'c.io  c.'  ciaiiii.'  ln,|..a'/d  an 

'Thi,.  ninnel.  driven  2.88j  |4e-  from  '"'■■"’■i.v  ofaioim.j  s  't,  in  w'Pii  vv.-ii 

’hr  p,)!:;il  some  veais  ago.  ha-  bc.eii  'b't'lo"  b" '*■'  h.iving  int' r.-c.  ■<  .1  vai'i.-.- 

■ciuiie.-l  by  ilie  cm. pane.  Providing  ?  ^  4'"i' 

,  ,  '  ,  .  1  I  n,  ■■'•'lion  wa.-  open  a!  '■■n  b  ,  nd  ■ 

oprn.'--  Ihr  ovo  on  Ihr  nru  hoi'i/on  Tnr  n.-Jlin?  i-  brin-  rlopr  ... 

I T itin  lifir  on  tlir  w air would  *6^*  ‘hr  ^xt^'Hoion  of  .showir;;  t., 

■  hiiilt  from  ihr  Pinrirl  poiial  !<»  a  <lr|,'h  of  .OOO  ft 


lorali^m  pioniisrs  lo  hr  thr  bosi  ‘  r8iiu  .fi  in  .unio 

"  ip,  ,.|  ,|„.  mi„e'  (""*  Metals  were  closing  down  be-], 

li  '■■'in  general,  ihe  length,  width  anci  'B'b^e  "f  'be  low  price  f,,,-  base  nu- 

values  as  clisflosccl  on  the  I3ih  Eevc  I  '-'''b  have  been  denbuj  by  the  c  om- 

rid  lor  a  clisiancf.  of  55  feet,  bv  drifting  ''anv  in  a  clispaleh  reeciveci  Iron,  the 

"8  onlv  suggests  ihai  ibis  new  ote  liodv  '*'<■>'  Ilie  efunpaii.v  slale  ihal  ibev 

will  |, rove  lo  l.e  important  We  have  noi  closing  down  but  ibey  are 

■b  as  vet  no  knowledge  of  iis  vciMca!  "‘'b.iling  operations  ihroiigh  a 

'  e.xieni  above  and  hc-lovv  ibis  l/evel.”  j'Shonc  r  working  week. 


the  following  rompaiison  'rowaiimac 


ciiisc  of  ilie  low  pi  ic  c*  for  basf  me-  with  the  same  period  Iasi  year  (in 
lal't.  have  been  denied  by  the  com-  Ions): 

panv  111  a  dlsjuiich  rereiveci  frcim  ihe  1238  1237 

'.vc'si  The  cfuiipaii.v  slale  lhal  they  Coinpany’s  mine.s . 63.0'io  I3.ni7 

;irc  not  '  losing  down  but  they  are  ,  Ollier  mines .  2,343  1.227 

ciii'iiiling  operations  ihroiigli  a  -  - 

shc'iK  r  working  week.  'Tolal .  6.5.433  45.044 


HoIIinger  Subsidiary  Had 
$162,890  Profit  for  1937 


•1  It-;, III  line  on  the  wau-rgra'le  would 
be-  built  from  ilic  lunricl  fioiial  lo 
''ne  iii;l' 


Straw  Lake  Beach  Speeds 
Up  Lateral  Development 

loionto  Bur^du  Th#  Finittici^l  'Tim#s 


Share  Options  and 
Underwritings 


p.\.Ni>oi:\  I '.\ IM Ei.yc ’ 


lone  Toro'ito  Bureau  The  Financial  Time* 

virg  '■■  Toronto  -  'Tlie  Moss  .Mine  in  llis- 
lop  township  being  oiieraled  bv  Hot 

-  linger  handled  31.336  tons  of  ore 

J  averaging  811.22  per  ion  during  12:17 
anci  a  profit  of  8l62.S2b  was  made. 
J  No  new  ore  discoveries  were  repoci- 

ecl  during  the  year,  but  scime  inier- 
~~~~  esting  cliamonci  drill  inlrr.scellons 
\  ■!  ad-  were  enc  ountered.  toward.s  whic  h 


Quebec  Mineral  Production  In 

1937  Higher  In  all  Departments 


asi  vear  (in  i  >  "-odweii  (.om  . 

'  L«  lii . 

^  i  United  Oils  .  .  .  . 

l!l*»)s  I  Ventures . 

1:5.017  i  Vuic'in  OiU  . .  . , 

•>  '1  one  W^iite  Amulet  M.  , 

*’*  *  *  ’  t  White  Lagle  Silver 

I  Whitewater  Mines 

h.».133  45,044  j  VK'iItsey  Cmutjhlan 

j  W^jorl-Cidillac  - 
|Wri*.’hf  I  la rcrea^'es 
}  Ymir  Yankee  Girl 


I  Itn  ifvfl 


Laimal  <b*v('h»i)niorn  (J.iirtriyl  40.(p(Ui  .Nviiams  br-rn  TaR'.n  (iiiftini;  is  uow  boifiK  carried  out 


Straw  Litkp 


P‘’i  yhnvo  un^Jp: 


M  Mgg  MCI*  «  V  f  f  CW#  Ctc  O  Kretl.  ‘Ireth 

Quf  boc—'l  hp  Dppartmrnt  uf  .Mird  sl  is  in  no  way  abnornial.  ibe  seasonal  | 
nnd  I''i*^herics  ha.-^  pnblisbfd  a  infiiinen*  bein^  respon.^ihle  for  if.|L,ist  Cresi 

.  I,  {  414,.  .  ..  .r  ihzs  '•’be  demand  for  Iheso  piodticl'^  is  in  i  f'^'o’hill**  ud 

bui  enn  aiv  n;;  nm  [nodiiriion  of  ihe  .  ^  »•  i  .  *1  i-  r  Home  od 

*  lact  iisiiaMy  lower  al  fins  lime  of  ‘  „ 

prineipal  mmoial  snbsianre.<  mined  !b«d«on  Hay  m 

I  kirk  I  own  S1 1'' 

in  Ihe  province  during  (he  monili  c,r  The  gold  oulpiU  cif  Doeenihor.  es-  NUirobic . 

lie  oniher  anci  the  vvhede  of  12:17.  lahlished  ai  68.031  oiinees.  is  a  pe.dk  ; '■’'*"'*1'  Minr,  .. 

'The  production  for  Dec  ember,  in  Hie  mining  indusiry  of  the  Ern- ;  kirklnrid 

l'’:;7,  is  higher  Hum  Hun  of  Hie  cor- ,  vlnee  of  Qiicbee.  It  is  over  4,500  ou  .Spirctions  .. 

re-ponding  month  of  Hie  preceding'  ounces  more  than  Ihe  (ireviciiis  peak  ■  o,isi;o . 


re-ponding  month  of  Hie  precedin 


Heaeh  (Wild  Mines  lias  lic-c  n  siic-eded  m  claU'd  .liinc  2;  h.  la  -* 


IIP  and  work  i-  now  advancing  at 
iwicc*  (he  riiic*  ii  ha-  tieen  in  Hie 
;iasi  According  in  c,fTieiais  Hus  i- 
tcing  done*  sc,  ihac  Hie  425-fi  level 
c  ast  clrifl  will  gel  out  under  Hie  oie 
,,ii  Hie  3ii0-fi.  level  where'  a  cetni- 
lonc'd  cue*  lengih  of  267  lec'i  was  de- 
vc  lo|iec)  'The  east  cirifi  on  ihe  bot- 


C't  agi  •■'•me  .'I,  ,  .impr  -c- 
Ifj.fjao  shan-s  r.a  ttr, 

U>UD<i  (apita!  of  i  h* 

I’.Tla-.aOT  -h.tr»-,s  on:  of 


nn  op’ ion  on  . 

•ue:  -iiai-.  I'': 
«  (unpfi  n\  ’  6  ‘ 

ill  an‘h,»nz«‘d  Pi' 


I»rodm:lion  lias  Item  sainnd  fioni  yf..,,.  .,]|  of  t lie  T'libsfam  os  arifirai-  of  ounres  roar  hod  in  Ocfohor. !  ^'^7*’!';  . 

cn  ■  '  m  1  tba  a  P  .  ion  ,,r  lime.  Di'roase;  aie  all  eon-  Ttie  (irociiiel  inn  for  Hie  year  1237  D-inckaming  M.  . 


t:ED  I’liEST  --  ■ 
ciijCi  -liacc  -  tiavf  oc-p 
■  Pin  -  p'T  -ha  rc-  unde* 


-An  aildpioiial  H,. 
pn  lalipri  up  a' 


Ion,  level  has  been  c-McnclecI  f,,r  a|,-  Manh  Lu.  I2:i6.  Dalanec  p,,riii,jlsp-  an 
pioximali'ly  27o  feei  ic-dale  anci  Hie  I >7H.5C)C,  sharrs  a’  :i.5  .cn'. 


vein  is  Slated  ic  lie  sHlI  strong.  As 
previous  re(, oiled,  an  ere  shooi  65 
ft  in  lenglli  anci  averaging  $:;.5  over 
33  7!  inches  has  been  ciiciied  ic,  Hic* 
•  ■;isl  cm  this  level. 


I  ..Cjfi.o'ici  (harps  ac  7,0  ec'rti.s  p'o 
m:.  l-succi  capital  is  J.HJcl.r.o,, 
ip.s  cut  of  an  authoriz'd  .l.ooci.cic,,. 

\SIU.SI0S  SHIl’MENTS  I  I’ 


westerly  ore*  zone,  which  is  of  iowei 
grade  and  citffereni  eharaeierisHc  s. 
can  he  mined  profilably  .and  the  mill 
is  being  enlarged  to  treat  extra  iciii- 
nage.  Some  ecippc'i  -gold  eonc  c'iii  rate 
will  be  shipiieci  to  .Noranda  stnc’lic*:. 

Obalski  Mining  Activities 
Reviewed  at  Annual  Meet 

■Al  ibe  annual  meeting  c,f  Oliaiski 
Mcning  c  oi  penal  ion  held  In  Mcnlieal 


-icierabic’.  is  liigliej-  Huui  Ihai  of  1236  in  all  of 

Dai:i  relating  to  Dec  c'luhe:  .  1 2:',7.  |  i he  siib.s|;inc  e,s  apiiea ring  on  the  hill- 1 
for  gold  anci  silve  r,  arc*  also  |  lelin.  Mcist  of  Inerea.ses  are  eon-  Bp.iutor  Gold 
Ibgli'r  c  (,mpa  ra  1 1 V  elv  i,,  ilu*  pre  c  cd- i  siderable.  'They  are  of  :;6  per  rent .  j  Bovisc.,d,ll,,r  .  . 

iii'iiiHi.  On  Hic*  oHiPi  lucTicl.  Hiev  Tor  asbeslos.  25  pe;-  rent,  for  .silver.  B'"«''dcp  M 

V  a  clccrea -e  c  cm  (,,,  ra  1 1  v  e|  v  lo  M  |,er  cen(.  for  fcipper.  52  per  <  enl.  '  c^Vc.'rM  C.i'dllV. 

.-.Clue  iiicinHi.  foi  a  ,l,e:M,is  anci  for  ehiv  |,rc,'luc' s,  ,ind  23  pc'r  c-eni .  i  Hup.irnupt 


show  clccrea  -e 
'lip  .-.iiiie  iiicinHi.  I 
iuilbbng  null eria  l.<. 


Thi  dec cea  ie  is  tor  cemenl. 

o(  I  ir**  4'ml>FT  I' He'. 


SttifMiK m.'  of  y.'-bestos  by  Ujj nan  ;i i,  !  this  wet'k  Mif*  samr  lju;ml  wjit- 


■age  and  oie  cars  liave*  picduc'rs  in  .November  advan,,,!  1 


been  orcIc'i'C'd  and  will  be  insialled 
vvbic-li  will  help  lo  cany  on  iiiirier- 
grcuiiid  woik  al  a  more  rafiid  rale 
The  eornpapv  has  siif fieienl  siipidie'; 
on  band  I"  earc'  on  for  sevcial 
months  .ami  finances  ai<‘  ;  laied  lo 
tie  si|ffir),  nl  for  the  imiiinliale  needs. 


Ion'!  from  Hip  OptobPr  iol;il 


I'd  foi-  Ilie  c-nsuiiu 
Presidc’iit  .1.  M. 


yc*a  r. 

fjlroiix  r. 


..  .  1 . 1  ;ind  t  hi-  Nov,  (liber.  12,56.  I'l'alljh,.  aelivilic's  of  the  past  veal'  slaling 
;17  CiX6  to,,  ..  .„',H„  ,|ing  (O  a  re  port  ; 


h  it'i  tons 

HtTM. 

Mf'tak: 


*oni .  1  Oupurqurl 

,  Kirk.  Golf)  ILituJ.  . 
'Inlf.itt  l  hill 
Xlonf Gold  .  . 

M*  ;  l*4irulf)i'i  (  rtdill.ic 

U.«f4>  ('rnisohd<»t<*d 

i  R»-wn  rd  Mniiiii; 

o'i’SI  ('cd'ID' 

I  ^ — Broken  lots. 


bv  tho  Uotnniion  Gufi'au  of  SUjIi.sIh 
!h»'  I'lf  von  rnonMi'-  r  nd<  d 
vrtnbrr.  3S0,I1.'7  t'enn-s  wofo  shlf'JfrHj. 

> '  ;>  t  .-hiptro'ntsv  ^’79 


u  r ro  <  hiia  m  tn  -  pt  iipu 

'I  hr  <  jn’ip*  Hn\  |iio|»ori\  t.  <’\ 
fMiff'tl  hr  in  inodnrimn  tn  abotji  ),: 
in^mi  b  •  f  imr, 


.iu,r‘ti  /Ml*. 

tctL.iio.iT  ■ 


M  ,  .IK!  $1  .u  •3.Rr,r, 
13.1  .6 

ir*’..r;3-»  2.**VK.r.23 


I  GOOD  V  ll.l  i:s  AT  I.VI'l 

.•JL33:’  ItmdiM!.  Mil'  tii.'d  fliK'o  Ijkms  Ut 
'■''"■•'*.1 .  '  (bo  cast  In  Hie  new  '  I"  eiicbuclv  on 

y  <'*'U.;h'.  ,  (II,.  second  or  220  fi.  level  al  l,a|,a 
ina.o  .s  , 

'2,o;ia,i:ii,  C  adillac  Gold  .Mine;-;,  c'adill.cc  town¬ 


ship,  yueln'c.  average  $13  in  gold 
across  vvidlli  of  6  fl..  ,■|(■(■c,|■c^ing  lo  a 
wire  rc-eeivc’d  hy  local  cffieiuls  from 
Hie  properly.  .Muck  :-;amples  from 
Hie  fir:;|  I  wo  roiiiids  avcrageci  $35  in 
gold  per  Ion. 
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Record  of  Canadian  Stocks 


Pago  Heraey  Tubes 

Pantepec  Oils . 

Penmans  l  imited .  .’  is'4 

Do.,pref . *121 

Photo  Kngravers  .  I 


61H  51 


NEW  YORK  STOCKS 


Week  ending  Feb.  15,  1938 — 


Abitibi .  1.80 

l)o.,  pref . 15 

Do.,  ceTt.  of  deposit.  .  18*4 

Do.,  7 prof .  "'O 

AMew  Surv/a.'^s .  . .  10*4 

i)0.,  pref .  103*4 

Alberta  Grain .  2’ 4 

Do.,  pref . 12 

Amalgamated  Electric .  .  *0 

Do.,  pref, . .  29 

Assoc.  Breweries .  12*2 

I  >0.,  pref . 109 

Assoc.  Tel.  &  Tel.  “A”,.  *8 

Do.,  pref .  *45 

Am.  ('y^if’amid  ^  B” ....  25 

Acme  Glove .  ....  II 

Do.,  pref  .  82 

Anglo  ran.  Tel.,  pref. . .  4.3 

Ault.  &  Wiborg . *100*^ 

Uarkern’ Bread .  .5’j 

Do.,  pref .  ...  36 

Rarrelona .  *6 

Bathurst  Paper  “A". . . ,  9t^ 

N.  Bawlf  Grain .  1.76 

I>o.,  pref  . .  17 


Prev.  High  Low 
(’lose 

1.80  1.80  1.5.5 

15  15*  i  15 


—  --1938  *  T-»-^ Prejved  Metals 

High  Low  Div.  Kate  j 


Porto  Uiro  Pow.,  pref..  .  97*4  .  •  • 

Power  <’orp  . .  13*^2  14L§  12V^  -f"  hi 

Prejved  Metals  .  16*^  16  15^j  .... 

PrleBros .  13  13Lj  13  _ 

Do.,  nref .  43  43  43  - 

Quebec  T’ower .  IGJ^  18*4  16  • —  yg 


10*4  10* i  10*4  —  14 

103*4  106  .... 


29  29 

12*2  12*2  12*^ 


lOti  9 
1.35  1.75  1.75  1.25 


^  Do.,  nref .  43 

2,2J,  >-^>0  •  Qurt,..r  IWnr .  IGH 

*^’2  Urgent  Knitting .  9 

18  •  •  Do.,  pref .  24 

Ucmington  Rand .  *14*4 

11  JOM  Riverside  Silk '’A*' .  22 

106  lOo  * /c  Rolland  F*ap(T .  *27 

2*2  2  ....  Do.  vot.  trust .  •1654 

15  10^4  Do.,  pref  .  104 

•  ^  •  Reinhardt  Brewery .  2^4 

??  00  Vu\  Russell  Motor  Co .  70 

12M  12  80c(b)  jm..  pref .  109 

lli5  ..  •  G  Root  Petroleum  . .  *"*2 

••  •  •  Saguenay  Power,  pref. . ,  99 

•  ,  ••  Srt®  Silverwood  Dairy .  1.60 

2G}i  ..  60c  i)„..  pref  . 

J,  ••  Shaw.  Water  &Pwr....  lOjJ 

6,  S/o  sher.  Williams .  16 

4.0!  5  42  Do..  pr..f .  114 

••  “'®  Simon  &  Son, .  10 

G'-i  ••  ,o  rh  Do.,  pref  .  110 

40  ..  ♦^■•>0  Simpson  •  A"  stock .  26 

iotii  9  Int..  l)o!|pref  02'* 


16!f  16 

9  9 

25  24<i 


I02H  lfl2!i  —  1'4 


97  99  W  99K  97  ti 


16H  >2^' 
60  43 


102'$  101 
2H  2 


100 
lii  1.00 
3  2*^ 

20 'i 
16'$  16 
120  10.6 
io;$ 
no 

19t$  IS 


n  10'.; 

1(1.'.'$  103 


1  3.6  I  .60  1 . 3.6 

17  I7N  17 


no.,  pref .  17  15 

Beatty  Bros .  15 

Do.,  I  ref .  108 

Do.,  2nd  pref .  103'4  101 

Bell  Telephone .  loOtj  161 

Blue  Ribbon  .  4 

Do.,  pref .  31  3278 

Brantford  Cord.,  pref  . .  24  22 

Brazilian  . 11  II 

Brewers  &  Distillers.  ...  6*4  7 

B.A.Oil  .  .  20*4  20*.^ 

B.C.  Power  *‘a’* .  82  32 

Do., ‘'B’’ .  f»  5 

Bruek  Silk  .  3*4 

Building  Prod  ,  Class  A ,  50  50 

Biirlington  Steel .  12*‘J  12*5 

Biltmore  Hats .  lOjJ  10*^ 

Do.,  pref  . *110 

Burt,  F.  N .  22  21*4 

Burry  Biscuit .  3 

I  >o.,  pr<*f . ‘  *3.3 

Calgary  INjwer . *100 

('an.  Bakeries  ’ 'A” .  *3 

1  )o..  pref .  60 

Can.  Bread .  4  4 

Do.,  “A’*  pref .  92’^  92 

Do..  "B”  pref .  48  45 

Cin.  Oment .  lO'i  11 

Do.,  pref . .  105  105*4 

Can.  Packers  .  .  72  68 

(’an.  Breweries . .  1  35  1  50 

Do.,  pref . .  17  17^8 

Can.  Found.  &  Forg.  A  .  17 

Do..  •R”  .  10 

('’an.  Nor.  Power  ....  18  18*5 

Can.  S.S.  Lines .  3  3 

Do.,  pref  .  .  .  II  11 

(^an.  Wire  ^  Cable  "A*’.  60  60 

Do.,  -  B”.  .  _ _  20  20 

(*an.  Broorr .  37 

Do.,  pref  .  101  103*4 

< 'an.  ('anners  .  4*4  4*3 

!  to.,  1st  pref  .  17*3  17*4 

T)o.  2nd  pref .  8’j  8 '.4 

Can.  f'ur  &  Foundry.  I0'|  10*^ 

Do.,  pref .  21  22’| 

Can.  Celanrse .  18  19 

1  >0.,  rights . 18  17 

I  )o.,  pref  . 10.5 

( 'an.  Converters .  lO'j  lOJj 

('an.  Cottons .  *82 

Do.,  pref .  104 

Can.  Dredge  &  iFock  .  .  ,  31  80 

Can.  Fairbanks,  prof..  ,  .  102 

Can.  (ien.  Electric . *188 

Can.  Ind.  Alcohol  “A”. .  3*4  3*4 

Do., ‘‘B** . .  3*4 

Can.  Iron  Foundries  .  . .  *50 

Do.,  pref  .  *66*^  .  . 

Can.  Locomotive .  10  8 

Can.  Foreign  Invest ... ,  17 

Do.,  pref .  105 

Can.  Oil  Co . . .  12*^  12 

Do.,  pref  .  115*j  114 

'Can.  Pac.  Hly .  7,'.8  7*4 

Can.  Wineries .  3  2*4 

Cockshutt  Plow  ..  ..  8*4  9 

Carnatior>  Co.  1st  pref.  .  102 
Can.  Wallpaper  "A”, , . ,  •28?4 

Do..  'H” .  25*4  12 

Cons.  Bakeries  ...  15  15 


100  .... 
159* i  +  I'i 


10*i  —  H 

6*.,  -f-  *4 


105  103 

lontj  too 

166  159 


Smith  (Howard)  Paper.,  12‘a  LUj  13 

Do.,  pref .  98  95 

Southern  Can.  Pwr .  12*^3  12*4 


5, sf  I  Standard  Chemical .  8 

i/9  Stand.  Steel  ^  Con.,  pref  *35 


Steel  of  Canada . 

so  on  P''^^ . 

Ii  So  sterling  Coal . 

*  OOP  ^l**®*"!  P**^^ . 

juc  Lawrence  Corp .  .  . 

Int.  ••.y 

St.  Law.  Flour  Mills. . 

♦2.00  ])n  ^  pr,,f  . 

■  ■  ■  St.  Law.  Paper,  pref. . 


61'$  62'$  60 


13!i  12 

6!4  5H 


»2  oob 

Tip  To, 
Tookes 


Do.,  pref  ,  . 
Tip  Top  Tailors 
l)o.,  pref . 


12*4  1-2 
115*;  1J4 


102 

•28*4  .. 
25*4  12 


81.20  Do.,  pref .  20 

Toronto  Elevators  .,  .  .  16 

Do.,  pref  .  48* 

•  •  •  ■  Tuckett.s  Tobacco,  pref. .  1 .50 

....  Twin  City  .  9*- 

Do.,  pref  .  *85* 

Cnion  (las  Co.  .  .  .  ..  15 

»  c  ’'nited  Steel  .  4* 

^  Viau  Ltd  .  2* 

•  ;■  Do.,  pref .  47 

•o  AA  Wabasso  CoUons. .  18 

^  Walker  iHiram)  (L  &  W  41 

♦‘TO’  Westprir  f'anada  Flour  .  4 

Uo..  prpf .  3.6 

*1  OA  W’pstern  Grocers .  62 

♦  *  “P  Do.,  nref . 109 

West.  KoAtenay,  pref  .  .  *120 

Westons  Ltd . .  10* 

Do.,  pref  .  79 

Awi  -  PAil  W'iridsor  Hotel .  4 

36',  $I  .6nb  7,0..  prpf . H 

’  <  Wintiippg  Elpctrip  'A”..  2' 

Do  ,  B" .  1" 

*'  '’0  Do.,  prpf  .  13 

Woods  Mfg.  Co.,  pref.  . .  *65 

.  W'ood.  Alev.  &  „ref, ,  •02 

^  York  Knitting  Mills. .. .  5* 

^'  60  . 

BANKS 

*  f  Bank  of  Canada. •  59* 

A.  AA  (^anadienne  Nat . .  162 

Commerce .  169 

to  ooK  I^nniinion . 20.5 

2"?  Imperial  .  209 

Montreal  . 202 

^ Nova  Scotia  . . 305 

•  •  Royal .  180 

•  Toronto . 245 

LOANS  and  TBI  STS 

^  <'  Can.  Permanent  .  146 

uni.  Central  Can.  I^oan . *175 

**  0?/  Econ.  Invest .  80 

.-.4  1^  Huron  A- Erie .  67*^ 


.  *13 

10 

e. 

'i 

+  ,*lj 

'46.5 

.  12'.: 

13 

13 

+  '2 

440 

.  16 '1 

.  *140 

.  3". 

36 

35 

'378 

14'$ 

ie 

.'.0 

RU 

:  iTj$ 

• 

106 

"i 

12 

2*> 

i2 

16 

ii>i 

is 

—  i* 

140 

48  *  2 

.  150 

140 

j4!.<  13*^ 


47 

45 

4  .. 

45 

18 

io 

20 

18 

41 

42*4' 

46  — ' 

8.539  . . 

44«4 

40 

18»; 

19*4 

19  -t  U 

627  .. 

19 

18  5; 

4 

8 

3.5  .. 

4 

8 

35 

30 

28'i  .V'! 

18  .. 

81 

28*  i 

62 

60 

LS  .  . 

6,% 

60 

109 

....  108 

115 

112 

120 

10^^ 

li'-a 

ii  f'  9 

',578 

i2 

ioii 

79 

....  80 

84 

82 

78 

2*4  I  85 
14»i  10 


179*4  175 
245  240 


$3.00  i  Feb.  9 

6"^(  I  19.38 

$1.00  .ABied  Cheme  sl .  161*2 

.  .  Amerada  Corp . 

7'‘c  Am.Can .  80 

Int  .Am.  Car  iV  F  .  22 '  «i 

$2  00  '  Am.  »V  For.  P«>wer  .  .  8*^ 

.  .  .1  .\m.  Inter.  Corp .  6*^ 

.  .  I  .\m.  IiOcninf)tive  .  .  20*  i 

$1 .00  I  , Am.  Smelting  ..  48-'s 

Int.  I  .Am.  Steel  Ffuindries  2T 

$1.60  I  Am.  Sugar  .  2rMj 

Int.  i  Am.  Tel.  Tel  ...  133^ 

$2.00  ;  Am.  Woolen . 

.*^1.00  I  .Anaconda  Copper.  , .  31  *f 

$1.00  AtcluVon  _ _  35 

6''  .Atlantic  Keiining  Co  21 

Int.  .Auburn  Motors  ...  .  4*2 

5' 4  Babiwin  Loco .  8*% 

7'c  Balt.At)hio  .  Hli 

Barnsdall  Corp .  11*4 

5’  2^^  Bethlehem  Steel  ....  54tti 

.  .  Bordens  .  18*4 

.  Brooklyn  R.T.  .... 

80c  bi  Canadian  Pacific.  ,  6’; 

Celar.ese  Corp .  16 

7*“^  Cerro  de  Pasco  ...  39 *-4 

Int.  Chicago  M.  ^  St.  P. .  -'s 

7<’^  Chiragf>  Rock  Is .  1 

....  (3)ryhler  M«)tors. ...  54*  j 

,  C«>nt.  Baking  \ .  14 

:,c'  Do.,  B  ^ .  2 

....  Continental  Can.  ...  41'^ 

('orn  Pr»»durts .  63 

80c  CrucibD  Steel  .  35*  J 

Cuba  Cane  Sugar. .  . 

A  (olumblaGas .  7*g 

$1  75b  Du  Pont  .  114* 

$1.75  Erie  Railroad .  3»'5 

Freeport  Tevas .  26*  j 

SOc  General  Ll'-rfric .  39*^ 

General  Motors .  34’g 

Goodrich .  15*| 

$1  00  Cfoodyear  Tire  . 

7e/.  Great  Northern,  pref.  21*.i 

Great  Northern  Ore,.  12®»i 

Int.  1  fowe  .'^ound  Co  ....  45 

5%  In.'jpiration  Copper...  12"4 

Int.  Inter.  Marv.  N.J.  ...  (;3l*t 

70'  Inter.  llydro-Klec.  .  . 

Int.  Patter,  prt'f.  new.  29*2 

Int.  Td.  A  Tel .  *i 

$l!00  Johns-Manville .  7H*-2 

$2  62*.'  Kennecotf  Copper.  .  87 

l*,c  i'^’bigh  Valley .  fdf 

M  iami  Copper ..... 

\  Missouri  K.  and  T  . .  2"(» 

x62‘'2C  T*o.  pref .  9 

Missouri  Pacific .  1  *ii 

Do.,  pref .  2*s 

h'ic  ^‘**"d .  .  83^t 

$1  00b  National  Biscuit  ...  19*  j 

$4  on  National  Cash  Reg.  .  I6'j 

on  N-  y  Central  .  I  d* 

No't  hern  Pacific.. ,  IPi 

Packard  Motors  ....  4  “  i 

$3.00  Pennsylvanta  R.  R.  .  21  *s 

7C'  Pressed  Steel  Car  .  . ,  8'| 

7^’  Radio  Keith .  3''2 

80c  hi  Hepubli<- Iron  A*  S.  . ,  I  *  "4 

Shell  I  nion  Gil  ....  15*4 

Sloss  Sheffield  .  64 

Southern  Pacific .  18*4 

Sout  borti  Hallway ...  1 1  * »» 

Standard  BMnds.  ...  8 

Standard  Oil  of  N.J. .  48  %. 

Studehaker . . 

‘  '  ^Tennessee  Copper.  .  .  7 

Tetas  Gulf  Sulphur  .  31  *  •_> 

i'eva«  G'l  . 8’^t 

®  I'nion  Parilic .  77*^ 

412. c^'  D.  S.  Indust.  Alcohol.,  19 

Ir''  r.  S.  Rubber., .  28**; 

C.  S.  Stec»l  . .  ,  f^t 

Do.,  pref  . 106'  ;. 

Ifir*  Vanadium . 17^a 

gc^  Westinghouse .  95 

^2^  Wiiolworth  Co .  41*t 

Qf^  W\trthing*on  Pump.  . 


Provincial  and  Municipal  Bonds 


21 

3's 

- 

y! 

(i  ■  i 

J 

19*4 

49*  4 

+ 

1351; 

+ 

I  h 

31  \ 

3.5  1  i 

t 

2IN 

+ 

*« 

4 

1 .. 

9 

t 

Ik 

id": 

t 

/ 

55  • ; 

4- 

*  . 

17I T 

11  'a 

4- 

4- 

i. 

15*  i 

ft. 

3!* 

_ 

Vi 

4- 

1’i 

4- 

*4 

PROVINCIAL 

Alberta . 

r>o . 

Brit  ish  Columbia . 


Do . 

Manitoba  . 

Do . 

Now  Brun.swick. 


Ontario  t  Hydro-Eloctrlr  Power  Commission).. 


Prince  Edward  Island. 

Quehee . 

Saskatchewan . . 


Ml  NICIPAL 

'  City  of  Calgary.  .................... 

*  ‘ity  of  Halifax . . 

City  of  Hull . 

City  of  Levis . 

(  ity  of  Moncton . 

Ci*v  f»f  \Ioritr"al . 

l>o . 

C  t y  of  Ottawa . 

City  Ilf  . - 

(  ity  of  ^'aint  John . 

City  of  St.  Lambert . 

City  of  Sault  Ste.  Marie. . 

City  of  Shawinigan  Falls . 

<  ity  of  Sydney  . 

City  of  Three  Rivera . 

City  of  Vancouver . 

City  of  Westmount . 

•  City  of  \\  innipeg  . 

•  Payable  Canada  and  New  York. 


Maturity 
1  Mch.  1947 
1  Oct.  t9f>9 
15  Feb.  1947 
1  Sept.  PC,;! 
1  Oct,.  1953 
1  Apr.  1947 
1  Oct.  1951 
15  Mav  1950 
15  April  1961 
15  Sent.  19:.2 
1  .Inly  1946 
1  June  19.50 
1  .Tune  I'^Tl 
1  Aug.  1957 
1  Jan.  1970 
1  Oct.  194.) 
1  Aug.  19.5.8 
15  Sept.  inA.j 
15  Mch.  1952 
1  Aug.  1958 


R% 

1  Apr. 

1970 

70 

no 

8t$ 

1  Jan. 

1965 

<■6 

00 

R'i 

1  May 

1952 

103 

50 

‘■'9 

1  Mch, 

1 9f.  J 

101 

00 

R'"., 

2  July 

1953 

104 

00 

5''i 

1  Mch. 

194.5 

104 

00 

41.$ 

1  Apr. 

1971 

100 

00 

R'i 

1  July 

1946 

114 

(*0 

4'; 

1  Oct. 

1 950 

lOO 

00 

4'  ^ 

1  May 

BH6 

99 

50 

6% 

1  May 

1948 

84 

00 

■SL, 

1  June 

1951 

107 

00 

.  4*4 

z  Payable  Canada.  N 


1  May  19,56  102  C 

1  Aug.  PMl  104.' 

1  Nov.  19.58  101  ’ 

1  Juno  1969  85,(1 

1  May  1951  103.- 

I  .Apr.  1961  84. r 

ow  A'ork  and  London. 


Canadian  Active  Bond  Prices 


The  followin*  quotation,  are  furniahed  by  The  Investment  Dealer,  Aa.ociation  of 
Canada  as  at  Feb.  16,  1U38. 

GOVERNMENT  BONDS 
Int. 


f■on^eraion  Irsufs. 


R.^te 

Due 

Pavable 

Maturity 

Bid 

Asked 

2>i 

.m 

G 

•fiine  7 

1943 

B>: . 

102  ' , 

3 

je 

C 

Jur.n  1 

1950 -.55 

;  *.8  ‘ , 

,4r> 

C 

Get.  15 

l:'39 

BH-*1 

1 02  ■  1 

3 

3>i 

AO 

AO 

c 

c 

Drf.  15 
Dcf.  7;, 

BMJ 

1911-19 

;.g‘4 

10:*, 

10.5*  J 
103*  1 

4 

AO 

( 

Dct.  15 

1913-15 

107Y 

108*, 

.6 

AO 

c 

Drf.  1.5 

1913 

1127, 

4'i 

AO 

c 

Del.  15 

7911 

111-’ 

112  ; 

4';, 

FA 

(! 

I'eb.  t 

BM6 

1  f  1  *  . 

112'^ 

MN 

(' 

Nov.  l.> 

1911 

1  10’ I 

1 11  *  1 

4'$ 

MN 

c 

Nov.  1 

1916  56 

110', 

111*1 

4'j 

MN 

c 

Nov.  7 

1947-57 

1  :oN 

U  1  ^ 

4', 

MN 

c; 

Nov.  1 

1948-58 

in  ^ 

1 12 

4'$ 

MN 

r. 

Nov.  7 

1949.5!i 

11;', 

112% 

4 

AO 

c 

Dct.  15 

1947-52 

107'  ■ 

108 '  : 

3‘i' 

•It' 

(' 

June  1 

1  .Clh-liri 

1 00  ^ 

:i 

3'i 

MS 

c 

Sept.  ir» 

Bri-n.s. 

h’r '  1 

.ID 

c 

Jure  1 

1916-19 

lOP, 

102*1 

3 '4 

MN 

c 

Nov.  15 

1948-51 

100  Y 

101  *4 

PUBLIC  UTILITY  BONDS 
Int. 

Rale  Due  Payable 


lOl’i  104'j  102 


Do..  20  p.c.  paid .... 

Land.  Banking  &  Loan. 

60 

Nat.  Trust . 

206'., 

:)nt.  Loan  . 

106*. J 

[teal  Estate  laians . 

•46 

Toronto  Gen.  Trust.  .  . 

85 

Toronto  Mortgage  .  .  . 

120 

19.6 

36'$  82 


T»/  8U 
.64'$  6.5 
210  228 


Conn.  Min.  &  Smelt.  . 

.  .Rfl'a 

66'$ 

58  .  . 

3465 

64 14 

6.7U 

Jl  60h 

(’onsumers  Gas 

.  189 

187 

184',-  —  4 

26.7 

16654 

184U 

loc; 

(*os.  Imperial  Mills 

.  20 

22 

21 'i  -1  2 

192 

24 

21 

$1  66 

1  ><>.,  pref . 

.  105 

_ 

105 

103 

162'i 

o'*# 

(^rows  Neat  (’oal 

.  38 

38 

37  .  .  . 

.56  ^ 

39 

33 

.$7  0(i 

C’rown  Cork  &  Seal. .  . 

.  17 

17 

1 5 

18 

t? 

70c 

Distillers-Seagrams.  .  . 

.  15 

I.-,'. 

14*4  — 

3161 

16 

13 

Ini. 

i  )o..  pref  . 

.  70'-; 

72 

71  ... 

40  ^ 

66 '  J 

1  tominion  Bridge  .  .  . 

.  2!"  5 

30  *  -7 

29'4  4  I 

811 

32' j 

?*9*  J 

$1.20 

1  )om.  Coal,  pref  ... 

.  H>54 

16'.] 

19  —  ’•4 

22.',  .. 

20 

19 

$I.R6 

I  >om.  (ilaes . 

.  100 

ton 

15  .  . 

110 

100 

Montreal  and  Toronto  Curb 


-  Week  ending  Feb.  15.  1938 - 


- 1938  -  Current 

Ask  High  Low  Div.  Rale 


Do.,  pref .  1.54  149’ 

Dom.  Rubber,  pref  .  *105 

I  9im.  Steel  &  Coal  B  .  .  131%  14 

Dom.  Stores .  7  7 

Dom.  Textile .  69  70 

I  >o.,  pref  .  135  149 

Dryden  Paper .  6*4  7 

Dom.  Tar  .  7*4  8* 

I  o.,  pref  .  ....  71*2  82 

Electndiix  Corp  .  13  14 

East  Kootena.v,  Cfim  .  ,  1  .*  1 

Eastern  Dairies .  1*; 

Eastern  Steel  Prod  .  ...  *16*  j 

I  'o.,  prof . *105*  j 

Eastern  Theatres,  pref . .  *70 

fOasy  Washlrjg  Machine.  4*.* 

Enamel  A  Heal.  Prod.  .  2  2 

English  Kleetrir  A .  80  30 

Do..  -B”  .  .  9  7* 

Ef^uitable  Life . .  7*^  7 

Famous  Players  .  30 

Do..  Vot.  'I'fust  ...  84  28 

Fanny  Farmer  Shops.  . .  21  21  ’ 

Fc»rd  Co..  Class  ‘  ‘  a"  ...  17’  ^  17*. 

Foundation  Co.  of  Can..  13*;  14 

Fleury  Bissell . .  4  3 

1  *0..  pref .  40  85 

(L  la.  Paper .  Jl 

1  )f»,,  pref .  31 

Ciatineau  Power  .  8**  9 


20*4  d-  *4 

14  +"*■; 


7^7  Acadia  Sugar  . 

7'~7  Asbest('S  .  .  .  .  .  . 

....  .Aluminium  Ltd . 

.  .  I  >0..  pref  .  .  .  . 

$6.00  Bathurst  ' 'B”  . . 

7%  Beath  Co..  ‘  ‘A”.  .  .  . 

....  Reaiiharnois  . 

....  Belding-CorticclH  .  .  . 

5*4^  1*0.,  prof  . 

$1  60b  Bissell  &  ('o . 

....  1  )o.,  pref . 

....  B.  C.  Packers . 

....  Bright  Co.,  T.  G. .  .  . 

7'','  f  >0.,  pref  . 

7^c  Bulolo(;old . 

....  Ctjlgary  Power,  pref. 
...  Can.  Dom.  Sugar. 
Int  Can.  Bud  Breweries 
....  ( 'atiada  Malting .  , 

....  (’anada  Paving,  pref. 

60r  ('an.  A’lnegars . 

60c  Can.  Starch . 


l  .’o.;  pref  . 

79 1; 

81 

Gm.  Steel  Wares . 

6*a 

7'$ 

T  *0.,  right,'*  . 

13*; 

13 

Goodyear  Tire  . 

72'$ 

70 

Goodyear  3'ire,  pref. new 

66 

Great  West  Saddlerv.  .  . 

2H 

Do.,  jrref  . . 

36 

Gurd.  (’harles . 

■I'i 

Do.,  pref . 

•104 

7»i' 

56*4  64*1  —  I4 


•ii^f 

20'$ 

Jl 

00 

Do.,  pref  . 

•79 

I8»$ 

I.5»4 

n 

00 

f’an.  Industries  “H'V.* 

23 1 

196 

1.^ 

nt. 

Do.,  pref . 

*166.'$ 

4 

3 

('an.  Int.  Inv.  Trust. . , 

•1 

40 

3.A 

Do.,  pref . 

•95 

12 

8 

Canadian  Light  ..... 

ifi'$ 

15* 

83 

26 

('anadian  Marconi,  ... 

1  10 

115 

9"% 

8 

('au.  Nor.  Bower,  pref. 

106 

110 

81 

7.V$ 

»)*?o 

(!an.  P.  &  IV  Invest .  . . 

1  60 

l.B» 

«'i 

Do.,  pref . 

R'$ 

584 

17 

11*; 

Can.  N'irkers  ....... 

6 

61 

72  U 

68 

J2 

Ob 

Do.,  pref  ,  .... 

25 

56 

53 ' , 

$2 

50 

(’an.  Wire  B.  Boxes  A  . 

26 

i6’ 

2n 

2'4 

(  atclli  Food  Prod  .... 

‘  u 

4 

2f, 

Do.,  pref  . 

•8 

(i.  L.  Paper .  9 

T)o.,  pref  . 31 

Ham.  Bridge .  8 

Do.,  pref  .  51 

Ham.  Cotton,  pref .  33 

Harding  Carnets  ..  3 

Ham.  1  nitea  Theatre  .  2 

Do.,  pref  .  59 

Hillcregt,  Collieries .  *5 

Do.,  pref . *25 

flinde&  Daurh  Paper..  15 

llolt  Renfrew  (’o .  *14 

Do.,  pref  . *75 

Hunts  Candies  “a”.  ..  .  1*» 

Do..  B" .  10 

Imperial  Tobacco .  14 

Do.,  pref  .  7 

Intercolonial  Coal .  43 

I  »o..  pref  . *90 

Imperial  Oil .  18 

Int.  petroleum .  ...  29* 

Ind.  Acceptance  '.A”.  29 

Inter.  Milling,  pref .  100 

inter.  Bronze  Powders. .  22' 

Do.,  pref  . 26 

Inter.  Hydro  Electric  A.  *8' 

Inter.  Nickel  .  49 

Inter,  power .  ^4 

Do.,  pref .  76 

Inter.  I  tilitiea  "A” .  8 

Do.,  “B” .  7f>( 

Jamaica  Pub.  Service. . .  34 

Do.,  pref  .  130 

Kelviiiator .  14 

I)o.,  pref.  .  .  106 


14*^  14*^  14*4 


49»;  48*; 
4I4  4»i 


Do.,  pref.  .  .  . 
Lake  of  Woods. 


106 

12’*4  13 

•148 

63' (j  65 


..  7*;  7  Int.  ('ity  Gas  A’ Electric ... . 

..  T''7  Cons.  Sand  «t  Gr.,  pref, , 

8  6*;  _  Claude  Neon . 

..  12  H  ....  Com.  ADohol  . 

33  26  _  Com.  Alcohol,  pref . 

8  8''4  7*  2  ....  Consol.  PapTf  Co"p . 

5.3  45  ...  ('onsol.  Press  Ltd.  A.,.. 

33*2  34  33*4  $2.00  Corr.  Paper  Box,  pref..  . 

8*g  3'g  ...  ( (rown  T^om.  Oil . . . 

1.50  1*;  ..  ....  Celtic  Knitting.  ,  .... 

60  65  ..  A  i)avid  A  F*'‘=**-«  "A” . 

5  . .  . ,  ....  Dav  id  &  Frere  '  B” . 

25  Deha\  Hand  Aircraft ... . 

16*^'  U  $1.00  Do.,  pref . 

....  Disher  Steel . 

7(»  .  _  Do.,  pref . 

P*  BR;  9*3  .  ...  r)om.  Engitieerijig . 

121^  10  8I4  .  Dom.  Oilcloth  . 

14*2  13*4  62*hr  r.^onnacona  Paper  “A”. 

8  7*.;  ..  6'';  Do..  •  B” . 

..  40  ..  $3  00b  Ka>t.  Kootenay,  pref.  ,  . 

.  .  8^7  Ka«t  Dairies,  pref  , 

..  19  50c<b>  European  Electric 

30t^  28*4  $1.50b  Do.wurranbs  . 

..  2!M  2  27  Int.  Fleet  Ai.'craft . 

102  99  6^7  Fairchild  Aircraft . 

22*4  22b;  $l.r>0b  For.  Pow.  .Sec  . 

..  27  26J.4  $1  50b  Fraser  Coy’s . 

. .  ...  Do.,  vot.  tnxst . 

51  ’  ;  44  $2  00b  Freinian's  Ltd.,  pref _ 

. ,  4*4  4  ....  Gen.  Steel  Wares,  pref, . 

77  75  6^7  Honey  Dew . 

8*4  7*8  ....  Do.,  pref . 

. .  1  i*4  ....  Humberstono  Shoe . 

35  34  $1.75  liydro-Electric  See ,  . . . . 

..  130  7%  llunter  V.  Oil . 

..  15  13  Int.  Int.  Paints . 

106  105*4  7%  Do.,  pref  . 

16);  11  ....  Int.  Metal  Industries .. . 


15*;  14*4  +•  hi 


jri  Unlisted  Canadian  Stocks 

$1.00  Supplied  by  Kippen  A-  t’o..  In**.,  .Mordreal 
$5.00  (Subject  to  confirination  and  pri'  C  ehang'*’ 
2.5c 

.$4.00  Abitibi  Power  A  I’aper,  7'','  pref. 

A  ‘adia  Sugar,  eom . 

*5.00  Algoma  Sf*'el,  com . . 

*  c  Do.,  pref . . . 

Brandrarn-I  lendereon  . 

**•  t  B.  I*uip  A  l’ar>er,  com.  . 

I  >0.,  pro  .  . . 

B.('.  Sugar  Kefinery  .  . 

Btirns  A  Co.  IJmitod  '  ’A"  .... 

Do..  B* . 

9  *  Calgjfy  P*»w*'r,  jiref . 

i  Canada  .<  D*»minion  Sugar  .  .  , 

I  Can.  Fatrlianks-Mrooe.  com. 

Can.  .\ucflt>n  Sale?,  on  f . 

1  >r*..  r  om  . 

Can.  Indn.'-tries  Ltd.  '  n” 

rurrent  . 

V  Ratr  I’’'''' 

Can.  1  t«go’?'»ll. Kauri . 

Can  Investors . . 

<  'an.  1'ube  A-  St*'e!.  pref  ...  ... 

Do.. ‘Nim . 

‘  ^  )  to..  2r.d  pref . 

<*an.  \\ <’st inghfni.s#' . 

(  harti  nnl  Trust  .  .  . . . 

(•hase.  .A  W  .  R'',  pref . 

Claude  Neofi.  pref  ... 

(.'or,s.  Di\.  Statid.  Secs,,  prrf  ... 

Do  .  com  . . 

O'lwn  Tnjst  .......  . . 

1  »'»m.  Transport,  com . 

Dom.  \V'*oll*ois.  pref.  . 

r»'  Do  .  rum  . 

C3  00  ^  birjop  'I'ire,  tm-f  . . 

*'  Dupuis  l'rt>rf*s.  pref . 

$1  .',0b  East'.rn  Tr.i..t  <  n . 

8()e  l*»*«lr’ral  (>ra>n. '-om .  .  .. 

Jl  .',0  I.’.'.. 6 p'of  .  ... 

I'ureign  I’ti'v.T  pref  ...  . 

^;}  0(1  .A.  J  Freiman.  pref . 

'■  “  <»r*>al  We.^t  I  *fi'  . 

(^uelpti  CarjiD,  pref . 

17  00  ’  ’*’  •  •  . . 

jr  Halitax  !•  rc  . 

In\os*meiit  koundatioft  I’nti.s  .. 

$5  00  Lr‘gare.  r.  T..  pref . 

Loinbo  .V  WevO.rn  Trusts 
^  Man.sfit'bl  The-ifr.;,,  prr-f 
’•j-c'  Manufactur*  :s  Life  Invuran****  .. 

‘  Maritime  T»  1  A  Tel.,  pref 

Do  ,  cm  .  .. 

Mc('*irmicl..'  i.  niit;  «1,  pr<’f  .  , 

I  »«».,  eoni  . 

$i  50  M‘»i''.s  Lirntt»’rl.  pref 

Int  >>ntr»'al  \»n*rar*  Iruluslnes 
T5e  -Mcnt.  ('ity  u-  Inst.  Sa\  Bank.  . 

Mont.  I'inarifi  prr  f  . 

M<»nfrca!  Tru  t  ♦  o.  . . 

Nit.  Kt>yal  M-'fil,  pref . . 

I  >0.,  eom . 

*  40p  N.  B.  T*  lephont . 

N.S.  !..gl  t  ..V  l•(•w  ,  <-*»rn  . 

Ji'on  ,  . 

7r-  FT«iv:nc5;»!  hai.k  . 

‘  T'rov  ineiijl  'i'rjirisp»>rt,  Crmi . 

J‘ru*lrntial  J'ru.<t . 

Quehi  (  I’uip  A-  I’aner.  pref . 

Ur!ii.r.c«  (»ra'*',  pref . 

-  Do..  c*.n. . 

’  *  ’  '  Royal  Trust  Conipany . . 

Scald  . 

S  i('-h'’ooki“*Tru.'«t . 

'1*  Y  ."♦a. 'fi  l'd  (*’3y  Prrtdueij,  com.  .. 

S*ar.li'*l'l?  L’rntte.'l,  com . 

.Sun  IJfe  .\s«UJrHr.«*c  Co . 

. I'rade-t*  k  i.-iancp  \  ” 

I  )o.,  1>"  p-ef . 

■  ■  ■  ■  Du..  "A"  '-orn .  .  , 

;;;•  D*>..‘  }r‘  "m . 

T run’s  Ht;*l  t  i’l.rantrs* . 

Cnited  .Xnui.s.'mcnl  A” . 

-  I  ri'eii  B  .  id  A  ''..H'-c . 

-  1.  nitci  (  o-t).  '*  V’ . 

-  ]'o..  B  ' . 

Fpitcti  .'•reel  .A"  t»  t  pref . 

Wir.gs  Limi’cd . 

Zehcr?  Limitcej,  prof. . 

Do.,  com . 


j  ,AJv«oeiatod  Tel.  'Pel . 

.\\alon  TiJephofie  . 

'  Beauharnois  Bower . 

jlell  Tel.  *if  <  'unada  ...  . 

'  B.  C.  Telephone  . 

'  (  algar.v  Bower  Co . 

Calgary  Bowe  r  . 

Can.  Northern  Bower 
•  (  ana'liari  Light  A*  Bwr.  (Newt. 
Cetlar‘5  Rapid**  Mfg.  A:  Bwr. .  . . 

;  I  torn.  ( las  A’  Fleet . 

i  Dominion  TeU'graph  A  . 

!  East  Ko*»te?;a\ . . 

j  (jnlin*au  Fewer . 

I  (  dPint  au  fh'Wer . 

'  ll\oro-F.*' .  Borui  Sh . 

Hvdr.)  K!e»Mrie . 

'  (Btebec  Bower . 

,  Mar-l  iiren  (}uebe«-  Bower . 

Montreal  I,-«iar.«l  Bower . 

Mont r*  a!  L? .  lit.  A  Bwr  . . 

Monfr,;,!  J.f  Mt  A  Bwr . 

Mi<ntr«  ai  'I'ramways . — 

,  Mftiireal  T'-ainwa\« . . 

,  Montreal  Tramways  .  . .  . . 

\ntior»al  Light  A  Bower . 

Nr  wfou/idland  Lt.  Ar.  Bwr.  , . 

( tffawa  Electric  U>-  . 

( 'ttawa  Lt  Mt.  A  T'wr . 

Ottawa  Valle*.'  Bower . . 

Bowi  r  ( 'orporation . ^ 

Bower  ( ’ornorat  Inn . * . 

SioTUcnay  Elect  rir* . 

Saguenay  T'oner . 

'■hawinigan  AN’al.  A-  Pwr  . 

Shawir'igan  \N  ater  A*  Pwr,  . , 

1  nite*i  S»'Cunl O's  ('<»rp . . 

I  5Ve«5tern  I’w"-.  ( *0.  of  (’an.. . . ,  ^ 

IVlOfiipeg  Electric . 

1\  ihi,  i[M  g  Kb'*  l  t'i<'  \  . 

J>o.,  B.  (itic.) . .  . . 


.5»i 

MN 

CNL 

May 

I,  1958 

f>*;4 

JJ 

(’L 

July 

1,  1946 

,5 

AD 

C 

.April 

1.  1973 

.5 

MS 

(’N 

Mar. 

1.  I960 

4  ‘  3 

JD 

(’ 

Dec. 

1.  B'6I 

r» 

AO 

CNL 

Apr. 

1,  I960 

.5 

JD 

(' 

June 

1.  1961 

5 

MN 

CNL 

May 

1.  I9*.:i 

.5 

.1.1 

('1, 

Julv 

1.  BMP 

.5 

JJ 

(  NL 

Jan. 

1.  1959, 

»> ' ; 

JJ 

(N 

July 

I.  BM5 

5*  3 

FA2 

(' 

Feb. 

2.  B'TK 

AO 

C.N 

Afrr. 

1.  l:'12 

5 

JD 

CN 

July 

1.  1!»5K 

6 

jni5 

CN 

June 

15.  Br.-.l 

.5 

MN 

CNL 

May 

I.  B'57 

AO 

(N 

Apr. 

1.  B'U 

•5*2 

!■  A 

f’NL 

Ff'b. 

1.  B'6I 

f>*2 

MS 

(' 

Sept. 

I.  1961 

.5*3 

MN 

CNL 

May 

I.  1957 

3*  2 

FA 

C 

Feb. 

I.  1956 

3'i 

Jl 

C 

.fan 

1. 1973 

.5 

A( ) 

(NL 

April 

1. 1955 

4(3 

AO 

('NL 

Ap'-il 

1.  l!V>i 

5 

j.r 

CNL 

July 

1.  I  911 

6 

MN 

C 

Nov. 

1.  I9t9 

4'i 

J.r 

<' 

Jan. 

1.  1956 

4*i 

.1.12 

C 

Julv 

2.  1951 

5 

AO 

CNL 

Dct. 

1.  1957 

0*3 

A(> 

(  NL 

Oef. 

1.  197(1 

4*3 

MS 

CNL 

Mar. 

1. 1959 

fi 

.1!) 

<’NL 

I  .‘ce. 

1. 1957 

JJ 

CN 

Jan. 

1,  BV53 

CN  Jan. 
CNf.  Oil. 


RAILWAY  AND  NAVIGATION  BONDS 


I  Canad.a  Sleamshliu*  . 

it'anaumn  Bac.  Rauway . 

('arcoLan  Bac.  Railway . 

Canadian  Bar.  Kaihvay . 

('an.  .N’at  LIy.  iltom.  Guar.).. 
(  'a'!.  Nat  Uly.  Doni.  (iuar.). . 
(  afi.  \at.  Uly.  (Dom.  Guar.).. 
(  an.  Nat.  lUy.  (D«un.  (.iuar.).. 


j  Mctibt  Bower  A-  Baper. 
i  '  -ad la  S'lpar  lief  .  .  . 

I  51l.etfa  Ba.  itie  G-aio.  . 

I  \n..  s  n.'hb  n  Tue  .  .  . 
British  ,5incriean  (til  .  . 
Bt::;  .c  (  •<.luinbia  B.  A*  I 
Brit  '*•!’  y  ‘••limile.i  B.  I 


I  (  ar-  lot  Irou-'^t  Trust 

j  (  .inafliari  it  I- f  r**  ... 

■(  'onsol  dated  Baper .  .  . 
(  nrisolidated  Pri-ss  .  . 

;  ( 'unibe'  laml  It*.  ( ’oal 
1  'ouiinion  Kealfy . 

I  ;  'f  Tni:  ''ci  .Mj.  ( 'or  p  .  . 

j  ;  •  .0:,  Tar  A-  < 'liem 

t  1  '  'n.'n  o:  'I’‘'TG!e . 

'  a  •'.••a  Baper . 


o  -‘‘eel  War,.., . 

!  ak"?  B«p»  r  . 

Til  L^m*  V  Alabastfr.e. 

It  V  Hal  i'.g . 

B  L  -  f  Newfid _ 

or.  Elevator  Co . 

•t,  B.  A  F . 

•(.  .lid.r.  IV  \  V  . 


Vancouver  Stock  Elxchange 

For  wei'k  ended  1-.9..  1  't:. 

Bv  C'ourlesy  of  Motitreal  ^tock  Exchange 
High  Low  (T. 


Lindsay,  C.  VV .  5 

I  to*,  pn  f  .  *78 

Loblaw’A” .  22’i  22*;  22 

Do..“B'‘ .  29*4  -6*;  20* 

T,oews  Theatres  .  *20 

I  >0..  pref  . •135 

Lang  A' Sons.  John  A  .. .  13  .. 

Maplt*  L< uf  Gardens  ...  2*; 

I  to.,  pr»*f  .  .  6*4 

Mat  k*  laaf  Milling .  2*j  2*; 

Do.,  pr«  f .  4 

Maswey  Ilarrii .  6^4  7’g  6^ 

Do.,  pref  .  50  49  45 

Mitchell  Co.,  J,  S .  *50 

Do.,  pref . •119 

Monarch  Knitting .  ’5 

Do.,  pref  .  *60  ..  — 

Montreal  Cottons .  *48 

Do.,  pref.  .  ,  !*8 

Montreal  L.  H.  Ar  Power  30*;  30'j  30 

Do,,  Debentures .  50*4  50*4  59* 

Montreal  Loan .  30*  2 

Montreal  1'olegrapb  ...  .  56 

Montreal  Tramways  ...  88  89  86- 

Moore  Corn  ..3  4  34  31 

I  *r».,  ‘ '  A  '  pref . 14“ 

Do-.  "B”  pref  .  2'^2’  2 

Miilrheads  ( ^'fp .  *30!' 

I  to.,  prof  .  *4*2 

.McCoil-Frontenac  ....  13  18*;  13 

Do.,  pref  .  .  89  93  9it 

Mr'Kinnoii  Steel  .  *.5 

I  n,..  pref  ...  ...  *60 

Nr* tonal  Breweries .  40'  v  40*  . »  1(t 

Do.,  pref . 39*;  49';^  .. 

National  (iroerrs .  7*;  7 

I  to-,  pr<  f  .  .  128 

Nat.  Steel  ('ar  36  .'16*2 

Niagara  Wire  ....  .  30  30  30 

Nat.  Sewer  Pipe  ■  A” ..  .  18  *4  15 

Noranda  Mines .  59  60  58\ 

N.S.  Steel  A-  Coal,  pref.,  12 
North  Star  ( til  I  3.>  1.59 

Dt)..  pref .  3^4 

DgiK  ie  Flour .  215  21. »  219 

Do.,  new  31  31  3(t* 

i  t(»..  pref  158  151*4  L»1 

Ont.  Steel  Brorl  9*  j 

1  to  .  pre  f  .190 

( trar  g '  Cr  isb  .  1 .  ’  (> 

1  to.,  rr  f  '  J  6 

Dltawa  L.  IL  A  Bwr.  >“6 

I  to.,  pref  193 

<  tttawa  Eleetri  •  .  35  35  31  < 

Ottawa  Car  .  .  21 


65 

62;$ 

J3.00 

Intercity  Baking . 

22 

r> 

Interstate  RoyaTty  "A’* 

10*2 

Do..  ■  B” . 

•2 

23 '4 

22 

Jl  06b 

Langley  I.,td.,  com . 

■I'j 

21*; 

20).$ 

$1  00b 

Do.,  pref  .... 

•35 

L.  St.  John  B.  &  B _ 

22 

7''J; 

liBke  Sulphite  Bulp  . .  . 

5*,' 

13 

12'$ 

70c 

Maritime  Tel  &  Tel.. . , 

•17 

3«i 

3 

I  )o..  pref . 

•16«, 

6*; 

6 

60c 

Melchers  . 

2'i, 

2  ''  H 

Do.,  pref  . 

6 

4’,t 

3 

Mercury  Mills  . 

•I'l 

6'.$ 

Do.,  pref  . 

18 

&0 

42 

Montreal  Is.  Power  .  . . 

2 

J2  00 

Mont.  Hof.  &  St.  V.T.. 

1 

1% 

Do.,  pref  . 

M 

MacLaren  P.  &  P. .  . . 

13*; 

A  A.  P.  Cons... 
$1.00  Anglo-Cun 
$1.12  Anaconda  ( til . 


•  •  B‘‘axer 
•  IDulorn* 

'(hi  ('apital  Estate 
70e  c,  K  (  o:p 
Coast  Brew 


}  K  if  g^tor.  I'.l*  A’ator  ( 'o . 

I  aki'  yt,  B,  \  F. 

I  ak^  .'1.  .li.t.r.  IV  F 
!  1  O' dor  Caf.adtan  ir*ves 
'  I  .ir.to?.  \  par’  'rc  r.t  s  .  .  . 

I  Map!.  Leaf  MiFing  . 

'  Massey- Harris  ..  .. 

1  M'  <  'i'!!  I  'roriteriar'  <  til 

M'rcury  Mills  . 

I  .\i,  VKfy  J'ajM  r  . 

I  Mi'.r,  A  ( tfitario  I’lipcr 
I  M' :r*‘pi»!iTjir,  Building, 

•  M-Cif ’■cal  .\pt  ..... 

I  M'  r.tr<  al  Cottons . 

,  ?:.S  Steel  .V  Coal . 

I  f  M, mao’s  l.td  . 

I  Frov  irc-ial  Baper . 

j  t.^uer't.s  I  lo*(  I  . 

1  ];ailway  T>ch.  Bldg  . . 

!  UcFtigoU'd-e  (  *0 . 

F.ioriior:  Pulp  . 

I  S’r-. !  .,f  ('ariada  . 

I  I  i.itcd  .A musernerit  .  .  . 


.  ft 

FAl.i 

CL 

.  4*3 

Jhl.'. 

<: 

.  6 

MSI.-, 

c 

.  3 

.11)15 

c 

.  4'i 

MS 

CNf. 

.  4*4 

JI>I5 

CNf. 

.  R 

J.I 

CNL 

.  3 

.11)1.5 

C 

INDUSTRIAL  HOND.S 

•ID 

CNL 

.  4'j 

AO 

C 

.  6 

.11) 

CNL 

J.I 

(  N 

.  4 

MS 

G 

MN 

CM. 

.  (; 

■MN 

<  NL 

AO 

N 

.  6 

IW 

.  -R'i 

M.N 

(NL 

.  6 

.11)4 

CM. 

.1.12 

CNl. 

.  6 

Ao 

( ■ 

.  5 

AO 

<  T. 

K\ 

('\r, 

.  51 2 

J.(2 

(  NL 

.11) 

(■ 

.  5 

AO 

(1. 

.  R'.i 

MNI5 

(' 

AO 

CN 

.  6 

.(.12 

(  NL 

.  4'i 

MS 

(' 

F.i 

(’NL 

I  ^ 

C.N 

.  6 

MN 

(  NL 

.  6 

1  ^ 

CNL 

.1.1 

CNL 

MN 

(NL 

M.'-' 

CN 

M.„ 

CNL 

.  5*2 

J.I 

( 

.  6 

.(.( 

CN 

M.N 

(HsL 

.5 

AO 

C 

..  ..  5*i 

.1.1 

( 

4*3 

JO 

CNL 

.  6 

JJ 

( • 

.  *5  ’  i 

JO 

CNL 

.  ft 

AOI3 

(NL 

.  6 

Ao 

CM. 

MN 

CNL 

.  5 

JD 

C 

A 

M.S 

CNL 

.  7 

3.115 

r. 

J.( 

CNL 

.  £ 

MN 

CL 

JJ 

CM. 

MI. 

CNL 

.  R'$ 

MN 

CN 

MN 

AO 

r 

.  6 

FA 

(  NL 

J30  1)31 

CL 

JJ 

CNL 

FA 

C 

.  f,»i 

JJ 

(’N 

JJ2 

C 

.1.12 

CNL 

JJ 

C 

Aug.  I.),  191.3 
Dec.  I.V.  |!M1 
Mar.  1.’..  liMJ 
De*'.  If), '4.. -59 
S.  pt.  I.IP.M 
Jtjne  15.  19.',-; 


103  102 

80*^ 


7*7^  MacKenzie  Air  Service.. 

$2.00  Ont.  Silknit . 

7*;  Do.,  pref . 

$1  -  50  Baton  Mfg . 

3*^^,  I)o.,pref  . 

$2.06  Power  Corp.  pref . 

Prairie  (^ities  Oil  . 

9'‘t  Quebec  Telephone . 

$1  60b  Reliance  Grain  . 

7'';.  Robert  Mitchell . 

Robert  Simpson,  pref .. . 
..  .  Rogers-Majestic  Radio. , 
.  .  Sarnia  Bridge  "A”.  ... . 

40c  rto  ,  B"  . 

6'Y  Can.  Power,  pref.  .  . 

.  . .  Stand.  Clay  Proa.  ... 

A  Stand.  Pav.  &  Material. 

$2.90  1)0.,  pref . 

7'  c  Supertest  Petroleum  . . . 

Do.,  V.  T . 

7%  Stop  Shop  . 

ltd.  Supersilk  Hosiery . 

$2.00  Do.,  pref  . 

Thayers,  pref . . 

$3.25  Do,,  com . 

....  Thrift  Stores . 

...  Do.,  nref  . 

A  I  1  nited  Fuel,  pref . 

8''Y  I  l.'nited  .Sec . . 

.  .  .  !  *  nit,  .Amusements  A” . 
'!'  (  j  Dnited  Idstillers  ...... 

Waterloo  Mfg  . 

7  ;  Walkerxille  Brewery  . . 


Int.  Interim  divnu-nd 
•No  transactions  this  year, 
(b  Bonus. 

(A  ►  a  t'  of  arrears. 

X  Divide  nds  paid  in  1937. 


100 

‘t4»i’  95*; 


fl’j 

4 

600 

(’row's  Ne-4(  Dd 

:*) 

18 

1  'avir.s  I’»  P'  ... 

18 

19’ j 

1  lentorua  Mu.' 

•j'i 

En-'  '’rrs)  Oil. 

13'.$ 

Fairview  \rn.  (.nlii 

M 

ji.06 

Fr'<ler:il  Gf*ld  .... 

17 

12 

Foundation  . 

9.5c 

1.06 

65c 

Freehold  0,1 . 

6 

George  ('opper. .  . 

50 

7% 

Gold  H'  ll . 

16 

(lold  Mr'Unluin  .  . 

116 

100 

Grandview  Mine.-.. 

95  ’  2 

9;'d4' 

erh 

Haida  ( l'»*d 

4’i' 

'4»$ 

H«-Kal  Oil 
llp,ilfv  S(irli:;(: 

10 

IliKh.  Sh-C'I’  Dll 

i’D.. 

i2'i 

Hume  Orl 

Jin 

6'; 

Indiar^  Mines . 

3% 

S', 

Island  irilain  M 

IS 

11 

Koot.  Belie,  ...  , 

6*2 

5 

4 

I.ak'niew . 

106 

164 '4' 

6'“; 

l.,>w,  r,v  F,  ) . 

LU'  kv  .hin  .  . 

3.U 

4', 

■J--S 

Ma<;i-on  Oil . 

23 

19 

Mak  ‘^ii'Aiir  GtJtl 

21 

Jl  DOb 

Mar  Jor.  (hi  . 

Jl  OOb 

Mcl ).  Srgur  KxO  . 

45c 

MeLe<*d  ( »il  New .  . 

2*.; 

80 

' 

M^'taline  Minng .  . 
Mercu  y  Oil . 

2.3 

■20 

J'l.oO 

Mill  ('ity  Oil  . 

•J 

Minto  (ioid  . 

.Vlodfl  f)il  . 

■i'j 

Nlonarch-Royaltii's 

40', 

35 

Int. 

Nl ’ola . 

18^4 

14'$ 

60n“  b"! 

Noble  Five .  . . 

Four  Star . 

1.2.5 

1 . 1 .5 
Vx 

1.05 

Int. 

Peri  Oreille . 

Pilot  Gold . 

1,60 

.41) 

• 

Pioneer  . 

INirte,-  Idaho  ...  . 
Bralrie  Uny 
iV-r  mier  Horde? . .  .  . 
Hanehmf’ns  ( )il 
Reeves  Mel)  ... 
Rilu  f  .Arlington 

N  New  York. 


April  I,  l!‘p{ 
Atig.  1.  I  *11 


Aprd  1.  BM9 
(t.'t.  I,  in',u 
Aug,  I,  F'lr 
J*tly  2.  1!*6I 
June  1.  BMU 
(tet.  1.  1919 
May  15,  f9i;, 
April  1.  Bt-l  t 
Jan  :V  r!H9 
Mar.  1.  B»-  ., 
F«l».  I.  1!»m; 


Aug.  1.  1P49 
Jarn  I.  19.0 
Nov.  1 ,  1  9.'  2 
Mar.  GF*Vt 
Mar,  I.  1918 

Jul.v  1.  IfM'-t 
J*dy  1,  If*68 
Mav  1.  19'') 


D'*t.  1.1919 

-May  1,  1953 
Ju'y  1,19."’ 
Mar,  1,  1919 
194,5 

Julv  15,  194  4 
July  1.  1918 
Nov.  I,  1943 
July  1,1959 
Nov.  1.1951 
May  1.BH7 
No*/.  1,1947 
0<-t.  1,1942 

Feb.  1,1948 
Juno  30,  1 9i2 
July  1.1940 
Ffb.  1,1956 


Do.,  1955 

I  Do..  1956.  .  .  .  ■  '  ; 

^  Do.,  195m . 

'CumulaUve  Trust  Sharr*.-?.  .  . 

.AinerIraii  Depositor  Corp. 

‘New  Corp.  Trust  Shares  Ace 

•  I  >0.,  1  hstriti . 

*(')id  ('urporati  Tru.d  >h»ire,*:. 

Calvin  RiiKrif  k  Isstics 

Can.  Investment  ^'lU^f^.  .  . 

•I  .S  E'lei'.  Light  I'ow.  “A’ 

j  •  Do..  U  •  . 

i  •  Do  ,  Voting . 

'  ’Nation  Wide  Securtfie;^  "B  ’. 

•  l»u.»  . 

I  *1'.  >.  Kiindr. 


Investment  Trusts 


Oil  Stocks 

Supplied  by  Jetiks,  Gwyn 


Wynne  Co. 
Bid 


('an.  .Vnierii'ic  Tru‘$t  ...  . 
(‘a".  I  r  lerrial  lofal  'I’rusi 

( ‘omrni’ijweal* h  »n*.  *Jb*F . 

•iU'.',  Tru.’j*  .'^l-are.^  ■('”.  .... 

•  Do..  'fV  . 

•lerbuM  '.lien'  e  'iT  is*  . 

•()uji’(.''!v  li  l•;I^*  .'■hare.'?  .... 

• .  I  ired  1-  i.fti. 

’  •  -te.!  1  '■  iuraf)'*'  Tni'it  .... 

*'  r,l*e«»  \  ,  5  Bunk  Trunt 
IHsI  rihiitor^'  4;n»iip  liir. 

Nor.  \riM'!.  'Frusl  Shares  1953., 


15  .Atlantic  Retining.  <  om . 

d<>  Burkeye  Pipe  IJne . 

Eureka  Pipe  Line . . 

.70  Indiana  Pipe  Line.  . . .  . 

National  Tranait  . 

•5*4  Northern  Pipe  Line  .  . . 

.06  Ohio  Oil .  . 

Southern  IVnn.  Oil  . 

.  75  Southern  Pipe  1  .me  .  .... 

2*1  Standard  Dll  of  (’alif  . 

1 1  Standard  Oil  of  Inuiana  .... 
2*'s  Standard  Od  of  N  J 
P.R  !  I  uion  Tank  Car  com  ,  ... 

2*ft  1  Imperial  Oil 

j  International  Bele,  coni  ... 
Socony  Vacuum . 
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THE  nWANCIAL  TIMES,  MONTREAL,  FEBRUARY  18,  1938 


MARKET  TONE  WAS 
AGAIN  COLORLESS 
DURING  THE  WEEK 


Heard  in  the 

Board  Room 


Sharp  Rally  on  Thursday  Only 
Brigiht  Spot  of  Otherwise 
Featureless  Markets 

OUTLOOK  BRIGHTER? 


O' 


HIGHER  COSTS  CUT 
INTO  EARNINGS  OF 
HOLLINGER  MINES 


Net  of  $1.07  a  Share  Compares 
With  $1.18  in  the  Preceding 
Year 

ORE  RESERVES  HIGHER 


jPTXION  in  the  brokerage  com-  j 
munity,  up  until  recently  bearish  i 
I  to  cautious  in  general  on  the  outlook 
for  the  market  has  during  the  Past 
'  week  or  so  taken  on  a  more  optiinis- 
itic  tone.  A  number  of  current  mar¬ 
ket  letters  are  recommending  reten- 
I  tion  of  sound  stocks  and  in  some 
I  cases  accumulation  of  equities  on 

Stock  markets  again  were  lacking  j  inflation  prospects.  !  indicated  in  the  preliminary 

in  inspiration  during  the  last  week,,  Oreenshield’s  Review  says:  ••Qr- I  statement  of  Holllnger  Consolidatod 
contimiiu.g  in  tlie  irresolute  mood  j  dinarily  in  periods  of  uncertainty  I  Gold  Mines,  the  full  pamphlet  re- 
that  has  been  so  much  in  evidence!  such  as  we  are  now  passing  through  i  port  shows  earnings  of  $1.07  a  share 
since  the  early  part  of  January,  buying  is  of  a  substantially  better  compared  with  $1.18  in  193fi.  This 
Trading  both  in  New  York  and  on  quality  than  the  selling.  VVe  are  in-  reduction  has  been  attributed  to 
the  Canadian  exchanges  slowed  I  dined  to  feel  that  unfavourable  fea-  heavier  mining  costs  and  substan- 
down  to  a  trickle.  On  Friday  turn-  \  tures  in  the  current  situation  and  ^  ttally  increased  depreciation  write- 
over  In  New  York  was  only  387.210  1  the  immediate  outlook  have  been  |  offs. 

sTiares.  the  smallest  volume  since  generously  discounted  at  the  present  Ore  reserves  at  December  31,  1937, 
February  1935,  while,  on  S.nturdav  price  level  and  that  accumulation  of  |  totalled  7,260,091  tons,  of  a  total  va- 
wlth  New  York  closed  for  l.iucoln’s  ;  good  equities  is  warranted  irrespec- 
Birthday,  only  6.84.3  shares  a  ere  tive  of  whether  or  not  adjustment  in 

the  market  has  been  completed." 


the  5%  cumulative  redeemable  pre-  ' 
ference  stock  (par  value  $50.00)  of 
the  company  for  the  quarter  ending 
28th  February  1938,  payable  on  the 
1st  day  of  March  1938  to  sharehold¬ 
ers  of  record  at  the  close  of  business 
on  the  21st  day  of  February  1938. 


DIVIDEND  NOTICES,  ETC. 


traded  in  on  Montreal,  this  being 
the  lightest  Saturday  turnover  for 
2*/i  years.  At  the  close  on  Wortnes- 
day  of  this  week  IV.ili  Street  tiver- 
ages  showed  practically  no  <  tiange 
from  the  close  on  the  previous 
Thursday,  Followin.g  an  iiregultir 
opening  on  Thtirsday  considerable 
strength  developed  gain.s  being  re¬ 
gistered  throughout  the  list. 

b’actors  that  inigiii  make  for  .v 
change  for  the  better  in  business 
and  indiistriiil  c.ondiiipns  in  tlic  f  ? 
are  still  not  in  evidence  .Xnnounee- 
nicnt  from  \\  a.shlngion  of  a  revision 
in  the  gold  sterilization  policy  of  the 
.Administration,  while  iccogpized  as 
iiifbationary  in  its  implictitions,  was 
not  accepted  by  the  slock  tiiarket  as, 
a  development  of  aiiv  great  import-  ! 
ance  Insofar  ‘ 


lue  of  $84,283,640,  the  average  gold 
content  beln.g  .3319  ozs.,  or  $11.61 
per  ton  with  gold  at  $35.  This  com- 
H.  Moat  &  Co.,  in  its  current  per-  ^  pares  with  7.257,257  tons,  with  an 
iodical  review,  says: — "We  are  not  ,  average  grade  of  $11.90,  worth  some 
suggesting  that  we  should  anticipate  ^  $S6.39,‘).300.  on  the  same  basis,  re- 
immediate  recovery,  or  necessarily  |  pt,ried  a  year  ago.  Reserves  at  the 
ihat  the.  actual  lows  of  the  market  i  year-end  were  thus  up  2.834  tons, 
have,  yet  been  seen,  but  after  care-  'although  i. 710, 199  tons  were  milled 

during  tlie  year. 

I’lesident  Jules  R.  Timmins  in  his 


OIL  INDUSTRY  OF 
WEST  SEEN  IN 
TRANSITION  PERIOD 

Following  Parallel  of  the  Ontario 
Gold  Industry  of  1916 
Is  Claim 


LAMAQUE  EARNINGS 
OFF  BUT  POSITION  lli(Cai»iliaiiBankofGoniiiierce 

MUCH  IMPROVED 


DIVIDEND  NOTICES,  ETC. 


fill  observation  we  incline  to  the  i 
opinion  that  .American  business  Is; 
now  scratching  bottom;  Ihat  the  ul-  j 
timate  outcome  will  be  Inflation;  and 
that  the  fticts  as  presently  known—  j 
barring  major  International  upbonval 
Jusilfy  I  he  l  eteniion  of  sound  soeu-  , 
itilps  whic  h  an-  amidy  proteelrd.  and 
held  In  suitable  and  balanced  propor- 
tloTi.s  In  the  fullness  of  time,  re 
eoverv  will  follow  recession.  We  an- 
tb  lpaie  It  before  llic  end  of  193X" 
I'niry  45-  Thompson,  in  llieti  latest 


ipi'klv  letter,  say: --"As  time  goes 
Its  iioienrtnl  tffertS|r,,^  .,p,)  (|,p  market  refuses  to  fnllovv 
on  business  are  concf'rmd  The  .siib-:,tip  aownwaid  emiise  of  llie  business 
sequent  annoiitircTPent  that  the  gov  'trend  It  is  evident  Hint  tliere  is  some 
ei  nment's  pohey  would  I'e  to  raise  |  potc-nt  f.n  for  in  the  .situation  wliieb 
price  levels  w  oiild  have  been  re-  :  js  strong  eiiougli  if>  offset  present 
ceiv'ed  with  more  infpir.sf  bad  it  been  ^  tendencies  .\s  we  have  frequently 
arcompanied  by  any  indication  as  to' pointed  out,  the  inevitability  of  some 
(he  methods  to  he  used  and  how  far,  form  of  Inflation  in  the  Fnited  States 
the  .admini.stratioii  would  go  in  any  !  .sooner  or  later  becomca  steadily 
attempt  to  implement  stirh  a  policy,  j  more  apiiareiit." 

t'ondiliotis  in  the  steel  industry!  .1.  TI.  frang  .t  f  o.  in  its  euirenf 
cipntinued  obscure.  Froductlon  was  i  market  letter,  siiy.s:  ".As  regards  to 
iriaint. 'lined  around  the  :4(i  per  rent  j  husiness,  the-  present  reeession  in 
matk  last  week  and  there  were  signs!  the  States  is  not  a  depression.  It  is 
the  the  price  reduction  made  by  in- :  not  a  period  of  correction  sueh  as 
dependent  producers  in  one  .special  I  "  p  vvttnesscd  In  1932  and  1933  fol- 
line  would  not  be  extended  to  other  lowing  the  wild  excesses  of  the  p29 
iron  and  steel  products  and  would  boom.  Only  a  small  portion  of  the 


Toronto  Buroou  Tho  Floooclol  TImoo 

Toronto.  —  That  the  western  oil 
industr.v  is  now  entering  a  period  of 
transition  and  is  currently  suffering 
from  "growing  pains",  was  the  point 
brought  home  liy  R.  A.  Brown  Jr.,  to 
a  group  cif  Toronto  brokers  this 
week.  The  indusiry  Is  in  the  same 
position  as  the  Ontario  gold  industry 
was  in  1916  and  is  destined  to  take 
its  place  along  with  the  gold  industry 
in  I'anadian  economic  life,  stated  this 
youthful  oilman,  son  and  associate  of 
U.  A.  Brown,  who  brought  in  Turner 
Valley  Royalties  and  founded  Brown 
Oil  f'orp.  The  much-talked  problem 
of  marketing  Turner  Valley’s  crude 
is  not  as  serious  as  it  might  appear 
on  the  surface,  lie  maintained,  but 
/irst  file  indiistrv  must  concent  rale  ]  ,^2.686,07 1  In  the  previous  yea 
on  supplviiig  ilie  Western  market 
from  Kastern  Brilisli  Folunihia  to 
western  Ontario.  After  tha!  business 
lias  been  gained,  the  Industry  must 
provide  a  surplus  production  before 
it  can  look  fartiicr  afield  for  mar¬ 
kets.  It  is  this  period  ibaf  can  be 
Icnned  the  "trtinsitloii  period." 

I'liP  year-round  Western  market 
averages  about  17.000  liarrels  daily 
while,  the  Winter  market  l.s  1/3  to  % 
the  t^ummer.  In  view  of  the  fact, 
that  3’iirner  Valley  now  has  a  po 
tenlial  crude  prodncllnn  of  about 
28.000  barrels  daily  Mr.  Brown  is 
confident  that  the  Spring  will  see  a 
lifting  in  proration  quota  from  the 
present  42%  to  possibly  TOc^  or 
more.  He  pointed  out  that  in  the 
Summer  there  might  he  a  demand 
for  up  to  24.f»0O  htirrels  a  day  which 
Turner  Valley  producers  could  sup- 
plv  and  which  would  not  leav'C  much 


not  become  general.  It  was  also  In 
dicaled  that  a  general  cut  in  auto¬ 
mobile  price  is  unlikely,  allliough 

I  he  possibility  Is  seen  that  there 
may  be  some  price  revisions  as  lie- 
iween  different  models  nitide  hy 
some  manufacturers.  Despatches 
from  Detroit  suggest  an  improve¬ 
ment  in  the  used  car  .situation  which 
has  played  a  material  part  in  the 
sharp  drop  in  automobile  demand 
across  the  line. 

Bownswvnp  Cheeked.’ 

Standard  Statistics,  in  expressing 
the  opinion  that  influences  making 
for  any  marked  reverstil  in  the  trend 
of  business  are  still  lacking  but  that 
the  downward  spiral  in  Industrial 
operations  appears  to  have  been  de¬ 
finitely  checked,  suggests  ihat  the 
hopeless  attitude  vv'nich  hu.smess 
men.  were  expressing  only  a  few 
weeks  ago  is  giving  way  to  defin¬ 
itely  more  constructive  thinking. 

On  the  Fanadian  markets  indu.s- 
trial  trading  was  at  a  minimum  and 
price  changes  of  any  moment  few 
and  far  between.  Asbestos  wa.s  an 
outstanding  exception,  moving  up 
sharply  on  ihe  declaraiion  of  a  re¬ 
gular  quartet  ly  dividend  at  the  an¬ 
nual  rate  of  $2  a  share  and  an  e.\- 

II  a  of  50  cents  a  share. 

’I'he  gold  slocks  moved  up  on  an¬ 
nouncement  of  the  r.S.  gold  sterili¬ 
zation  progr.'im  but  there  were  no 
signs  of  a  rush  to  buy  the  "golds". 

It  has  been  noticeable  tnai.  dur¬ 
ing  the  past  few  vveek.s.  leading  ex¬ 
ecutives  in  tinnual  reports  and  tit 
annual  meetings  have  referred  to  the; 
slowing  down  in  business  and  indus¬ 
trial  condilions  towards  the  end  of, 
last  year.  In  :ilmost  every  ease  it 
was  suggested  that  the  kev  i,i  whe¬ 
ther  thi.s  cheek  to  recover.v  here  is 
intensified  is  in  the  hand.-,  of  the 
administration  at  Washington. 


Stock  Listings  on 
Canadian  Markets 


.mu.\ti:k.\l  STOCK  i-:.\ch.\,n'( 
rm:  ixiUjVu:  rij/t  i;  Mif./.s  cou- 
I'AW.  /.I  M  If  lift,  leisUiJ  foi  trading 
mi  till,-  .Vloiilnul  .-.tiii-k  iM'lcutigi'  mi 
l•V■br^laI•.v  11th. 

/  icA'  r  ,1  hhy<'  rin.h'iii  ( il 
rrannftr  A'n'iil  iiml  Urqisl-nii  Itoya! 
’I'nisl  C'uniiiaii.v  i.^  l  raii.-f'-r  aa'-nt  and 
Mmitfeal  '|■|■Il'-l  Coni;pan>  ,  I  '-ai.-il  i  ar. 
Ceia/a/iii/  — •  i-'imidid  I.Md  and  iiri.i  nt 
i  om|ian,v  iin  oriimated  nndi  r  i  nin- 
lirinie.s  aii  li.v  tetli'i:-  iPiileni  in  .\'n- 
vemlii-i  iULM.  ,\l  ipuai'd  nn-cling  ln  - 

■  (inlif-r  Id.  I  !i::7,  direi'tm  I  naet  i-d  tie- 

leqiii.'-lle  li.v  law  allliniing  Ip-tlel- 
Iiatenl  -nlMlivaJiii.a  tie-  onistandina 
T.'i.fiOO  lonmirni  .--liare.',  of  no  i-ar  or 
n-miinal  value  into  0)0. nei)  .han.s  of  j 
liki-  value  or  wliieh  their  .-.hmild  Ir  ' 
tssurd  X  111  evdiaiigr  foi-  i  .o  h  me  | 
ie  lil  .Maiiurael  ur<  and  d'  al.e  n;  i 

I'loiir.  I  eicals  and  ol  te-r  foo,!  pro-  I 
dneU.;  and  lia.rrel.-u  rarlmi.;  aiel  nihrr 

■  oMlaiiiei'.s  for  it.e  own  iisi-.  On  n.v  .S  | 
indl.s  with  ilail.v  <ajiaiiiv  .if  I?.7.')0! 
harrel,-..  l.M  enniitiy  eirvalor-  aiei  ‘ 
warrlimiM  .--  at  all  lioini--  whi-n-  nnll: 
air  .-iilnaird. 

Ilirifl  Hflini — 221  Vmivjlli-  iSqnair, 

.Montn  a  I 

[lin  i  iurs  .1.  \\  .Mo  •oniirli.  jucs. . 

I!.  K.  Iiulicll,  virr.pri  (;.  A.  .\'m - 
1  IS,  grn.  nigr. ;  .1.  C.  .Mi  Langhlin. 

Irra.s.;  II.  K.  (Irplmin,  .-rr  \  ;  Sii 
.Montagu  .Mian,  c.v.ii. ;  sir  I'harlr-; 
Ciordmi.  Sir  Hrihrit.  lloM.  K 

H. :  Flniri-  It  II  I.ne-ri  llrauipv  I  ,■ 
man.  I'.  K.  Moriow  and  .SeJnry 
Smith. 

f'npilat  —  7%.  lurfri  rrd  an!lim  i/.r<l  20, 
OOn  .sliarrs  $ino  p.-n  of  «he  li  all  air 
isMiird  and  outstanding,  ooo.noa  tum- 
moii  sliarrs  of  no  par  valm  ;iuthoriz 
rd  and  all  i.ssiKd.  Tie  romtiany  lia 
no  funded  <lrlil. 

h'tnnnctnf  I’osilioii--  ,\:-i  :il  Augn-I  .71. 
1977  eiirri'-nt  ;i>.-'rt.-i  f-.'itallrd  $x.:ni2,- 
77S  ineluding  cash  of  $1.oo7.'o>7,  n 
erivablrs  b-ss  rf-servf-  $l,X82.92*i,  in 
vrntorirs  $2.fi2C.S37.  investments  $1. 
R4h,?74.  Cnrernt,  liabilities  fotallrd 
$3fin,03fi.  Total  profit  from  all  sour 
rrs  aggregated  $  I  ..788,0.7 -J  and  aft<'r 
all  deductions  including  drprri  iatimi 
net  profit  was  $l.fn>2,2.72.  Total  divi- 


potential  volume  of  rehabilitation 
and  replacement  built  up  by  years 
of  "nothing  doing"  hoth  here  and  in 
tlie  U.  S.  was  arcompllshed  during 
1936  and  1937.  There  has  been  no 
expansion  or  capital  expenditures  of 
any  ronsequence  anywhere,  except 
I  possibly  in  our  mining  industry.  To 
'  suggest  we  are  back  in  a  depression 
Is  utlei  uonsense." 

t  )(.:(.:{■ 

I  Cumuliaii  Oil  Companies 

Canadian  Oil  Companies  sales  and 
!  profits  for  the  year  1937  showed 
“considerable  improvement",  suffi¬ 
cient  to  warrant,  the  regular  com¬ 
mon  dividend  of  12»,2  cents  and  the 
extra  dividend  of  12t<2  cents  paid 
i  February  15,  according  to  a  letter 
i  from  F  11.  Littlefield  that,  aceoiii- 
panied  dividend  fihequcs.  The  an- 
'  nual  statement  of  the  company  will 
not  he  available  until  the  annual 
.  nirelLng  in  April. 

'  Tn  1936  the  company  had  a  deficit 
I  of  13  cents  per  share  on  the  com- 
'  nion  after  paying  preferred  dlvi- 
;  dends  hut  paid  a  dividend  of  50  cents 
on  the  common  out  of  surplus.  Divi¬ 
dends  at  this  rate  were  continued 
1  during  1937  and  the  letter  to  share- 
I  holders  infers  that  the  company 
i  earned  its  common  dividend  diirin.g 
that  year  including  the  extra  Just 
[laid.  This  would  suggest  Ihat  the 
company  will  show  not  profit  of 
some  60  cents  per  share  on  the  com¬ 
mon  and  on  iliis  basis  the  (oiiipany 
earned  in  e.xce.ss  of  $12  per  share  on 
Ihe  preferred  stock. 

48  46  4A 

\liiiiiiiMiiM  (  dill pa II y 
The  e.xpansion  program  of  the 
.Aluminum  Company  of  Canada,  Lim¬ 
ited.  is  scheduled  for  completion  by 
.Aiiril  nexi.  This  will  increase  jiro- 
duction  fiieililics  of  the  company  by 
some  60''7.  Tlie  manageriicni  indica¬ 
tes  lliai  the  eurrcni,  outlook  is  not  as 
favorable  as  one  yeai  ago  but  it  i.s 
pointed  out  that  unfilled  ordeis  ai 
Ictisl  equal  that  of  last  year.  In 
l!i:’,7  .Muminum  Ltd  ,  the  holding  ■ 
Kimpany  cleared  off  all  arreats  on  ' 
the  jircfcrred  stock  timoiiniing  lo  | 
$27.7,7  a  share.  | 

L.xport  ehannel.s  tor  aluminum  ' 
have  shifted  snhsiantially  In  leeeni  j 
year.s  due  priiieipally  lo  iimsenled! 
world  conditions  vvliich.  in  iiiru.  , 
have  raised  new  excliange  and  oilier  ! 
Iirotilems.  Despite  this  siiuaiion. 
however.  I9:;7  piodiieiioii  reached  ;i 
record  high  value  of  $  1 1  ..19:1.9110  lor 
aluiiiiniiiii  bars.  Ingots,  blocks  ;ind 
heels  its  iigainsl  the  previous  high 


report  to  shareholders  says  In  part: 

"At  tlie  close  of  Ihe  year  1937  the 
net  as.sct  value  of  your  subsidiary 
International  Botid  and  Share  Cor¬ 
poral  Ion  was  $1,970,327  compared 
w  ith  $7,111,127  a.s  of  31st  December, 

19:16,  .n  decrease  of  3.341.0994  or 
45.08%  for  the  year.  As  in  the  past 
the  portfolio  of  your  subsidiary  con¬ 
sists  of  readily  marketable  sectiri- 
lie.-.  The  holdings  of  your  subsidiary 
based  on  market  value,  are  classi¬ 
fied  as  follows:  c.ish.  1 2.60'’r :  bonds, 

3.99%;  preferred  stocks,  li.ooc,  ; 
coinmon  stocks.  74  .79''7,. 

"The  seeurilirs  in  other  rompan-l 
ios  and  the  bonds  held  hv  yonr  •■om-l 
pany  aiipear  in  the  balance  sheet  at; 
cost,  which  Is  considerably  less  than  | 
their  market  value.  | 

"Our  shareholders  of  record  mini- ! 
her  11.345  as  compared  with  19.599  j 
at  the  end  of  last  year.  In  pn-viou.s 
reports  we  have  pointed  out  11iat| 
your  company  was  predominantly 
Canadian  This  condition  still  ob- 

tain.s,  the  outstanding  4.929.090 !  ^(-  .surplus  from  present  produc- 
shares  being  distribuled  a.s  follows:  j 

9.321  shareholders  residing  in  Can-|  (vroratlon  and  cuts  In  the  field 
ad.i  hold  4,322,808  shares:  1.649 

shareholders  residing  In  the  United  |  mfnl  so  Ihat  there  probtibly  will  not  ■  of 

be  as  rapid  a  proving  up  of  oil 
resources  In  the  present  year  as 
there  was  in  1937.  On  lop  of  this  a 
drop  of  possibly  20';,  in  potential 
from  currently  producing 
might  he  expected. 

■An  important  factor  in  tho  field, 
ho  slated,  was  Ihe  eoiiserval ion  of 
gas.  PIan.s  for  bringing  this  matter 
under  control  are  now  well  advanced 
and  final  settlement  is  expected 
.shortly.  A  total  of  80%  of  the  naph¬ 
tha  men  have  assented  to  a  tentative 
agreement  whereby  their  well.s  would 
be  taken  over  by  the  crude  pro¬ 
ducers  for  eonsidei  atlon  of  $300,000 
a  year  The  piodueers  would  then 
shill  down  some  of  these  wells  Mius 
iiiservin.g  tnueh  needc-d  pressurc- 


Net  of  $709,063  Compares  With 
$842,518  in  Preceding 
Year 

REDEEMS  $500,000  BONDS 

Toronto  Bureau  The  Financial  Time*  j 
j  Toronto.  —  T.amaque  Gold  Mines,  i 
'Ltd.,  subvsidiary  of  Teck-Hughes  I 
;  Gold  Mines,  had  net  profit  In  the 
j  year  ended  Dee.  31.  1937.  of  $709,963, 
equal  to  23.6  cents  a  share  on  the 
I  3,000,000  shares  outstanding.  This  | 
i  compares  with  net  profit  of  $842,518 
■  or  28c  per  share  in  tlie  jirevlous 
I  year.  While  per  share  earnings  were 
I  lower,  the  company  had  a  much  Im- 
j  proved  year  during  which  time  it 
redeemed  $500,000  of  tlie  $2,000,000: 

I  first  mortgage  5  per  cent,  bonds  j 
;  held  hy  Teck-Hugres.  increased  pro-  | 

'  duction  and  ore  reserves  and  raised 
earned  surplus 
The  year  generally,  according  to  I), 
I,.  H.  Forbes,  president,  was  one  of 
satisfactory  achievement. 

The  mill  was  increased  to  I.OOO 
tons  daily  by  November,  1937,  :ind 
production  therefore  did  not  show 
any  great  increase,  output  lieing  val¬ 
ued  at  $2,892,329  as  compared  vvitli 

In¬ 
come  from  Invc-stmetil.s  of  $819 
hroiiglit  Ihc  total  revenue  for  the 
year  lo  $2.89.7.169  eompared  with 
$2,689,971  the  year  previous,  hut  the 
increased  inenme  was  more  Ilian  off¬ 
set  by  expeiidiliires  of  $2,046,828,  an 
increase  of  $:!6t,994  over  a  year  ago. 
Federal,  prov  Incl.i!  and  munie.iiia.l 
ineome  taxes  were  down  $24,tl1  lo 
$137,278. 

A  wholly  owned  subsidiary,  T,a- 
maqiie  Mining  co..  I,td,.  was  ineor- 
porated  In  August  to  I'oniply  with 
Bill  No.  5  of  fbe  T’lovince  of  Que¬ 
bec,  and  as  of  .August  31.  1937,  as¬ 
sets  valued  at  $2,797,929  were  fraiis- 
ferred  for  1,297,929  share.s  and 


IHVIDKM*  NO.  204  , 

Notice  is  hereby  given  that  a  divi-  | 
vidend  of  two  per  cen-t.  in  Canadian 
funds  on  the  paid-up  capital  stock  | 
of  this  Bank  htis  been  declared  for 
the  quarter  ending  28tli  February! 
1938  and  Ihat  tho  same  will  he  pay- j 
able  at  Ihe  Bank  and  its  Branches  j 
on  and  after  Tuesday.  1st  March  i 
next,  to  shareholders  of  record  at  j 
the  close  of  business  on  the  31st  j 
January  1938.  Tho  Transfer  Books- 
will  not  be  closed.  I 

By  Order  of  the  Board. 

A.  E.  ARSCOTT, 

Gencrtil  Manager 
Toronto.  21st  January  1938. 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 

<’I,ASS  “A”  niVIDFM)  NOTICK 

NOTICE  is  hereby  given  that  a 
dividend  of  One  and  One-half  Per 
Cenl.  (I'^c;)  lum  been  declared  on 
account  by  $559,062.1  the  class  ".A"  stock  of  tho  Company, 
ptiyalile  .Mnrcli  1.  1938,  to  stockhold¬ 
ers  of  record  at  the  close  of  business 
oil  l■'ellruary  latli,  1938. 

By  Order  of  the  Board. 

GEOFFREY'  PURDY. 

Secretar}'. 

.Montreal,  February  14.  1938. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  Is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  ptiid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  fhe  current 
quarter,  and  that  the  same  will 
lie  payable 

FRIDAY,  THE  FIR.ST  DAY 
OF  APRIL 

next,  to  Shareholders  of  record 
{It  the  close  of  business  on  the 
Fifteenth  day  of  March  1938. 

By  order  of  the  Board. 
WALTER  P’.  WATKINS, 
Secretary. 

Toronto,  l-’ebruary  16th,  1938. 


GATINEAU  P^WER  COMPANY 

NOTICE  OK  DIVIDEND  ON 
CUMULATIVE  PREFERRED  STOCK 
Tlie  Board  of  Directors  li«x«  dcclarcfl  a 
quarterly  dividend  rif  a 

«hare)  on  flie  shares  of  Cuniulahve 

Prrferretl  Stock  of  the  Company  pavablr 
111  cn**!!  Av»ril  1st.  I'>^8  lo  Iiolders  of  re- 
cotd  of  su4'h  stock  at  llir  close  ol  busi¬ 
ness  March  1st. 

Cheques  wiD  be  niailcfi.  filock  Irann- 
fer  I'ooks  will  not.  close. 

J.  R.  RINKS. 

Srcretdiy. 

Ottawa.  Canada. 

Februarv  II.  t  ^ 


-I  195. 

sumption  by  tbc  now  company  of  the!  990 


outstandin 

50(1,00(1. 


From  litis  w.is  deducted  $150, 
for  proportii'ii  of  discount  on 


npTelopincnts  FaTornbR* 

Pipsident  lYirhe.'i  state?  that  niinc 
developmcut.?  during  llie.  year  ron- 
lluucd  favorable  and  the  general 
plan  of  development  previously  re¬ 
price  for  crude  has  reitirded  develop-  i  ported  is  being  carrUd  forivard.  One 

Ihe 


Stales  hold  529.973  shares;  126 
shareholders  residing  in  the  United 
Kingdom  bold  37.211  shares,  and 
sliareliolders  residing  elsewhere  hold 
29.978  shares. 

"The  general  poliey  of  exploration 
and  in\e,?tigaiitig  oiit:?ide  properties 
was  continued  during  the  year. 

"Tbp  average  number  of  men  on 
Ihe  pay  roll  during  the  year  was  2.- 
904 

follow . 

11)7  IHf. 


.M’lh 


result? 


bonds  amounliog  to  $1,-'  honds  redeemed,  letiving  hjilaiiec  at 
;  the  .rear  end  of  $1,471,195,  tin  In- 
cretisc  of  $.7.79,062. 

Biiltince  .sheet  show.?  current  as¬ 
sets  ot  $778,6,79.  including  $141,903 
ctisli,  $2.72.9116  liiillioii  oil.  htind  and 
in  ira.iisit.  $7.7. .789  tici  omits  receiv- 
alilc  with  $7,962  siiudry  receivables. 
Current  lialiilities  were  $271,092, 
larger  capital  expenditures  working  capital  of  $.507,567, 

again.st  $.763,278. 


Tons  milled 

1. 710. 1')') 

1. 735. 768 

V’alue  ( ijrofi’R »  .  . 

$13, 437,747 

$13.1  10.203 

.Aver,  per  ton.  . 

$8  O') 

$8.61 

Tailings*  loss 

'>70.848 

388,701 

Value  (net) 

$14,877,867 

$14,330,414 

Ore  res.  f  t  on^  )  . 

7.260.00  1 

7,237.237 

Ore  re%er\’e% 

$40  770,026 

$3  1,027,1  2  3 

Prulit  anrl  loss 

account  ii 

.jure'*  com- 

pare  as  follows: 

1637 

1036 

$ 

$ 

Production .  ,  , 

.  14,877,898 

14.606.173 

Other  income.  • 

.  I08.0lf» 

210,106 

Total.  .  .  .  .  , 

.  13,076.814 

1  4,825,281 

Minin?  cost*  .  . 

a  8.3IS.1SI 

8. 140.696 

Bnlanc#  .... 

.  6,761,662 

6.h73.383 

Iaxe«  .  .  ,  .  • 

.  I.000.4h0 

1.040.671 

BrtUnc-  .  .  . 

.  3.761,103 

5,634.01  4 

Depreciation 

3  73,712 

1  83.276 

Net  oper  profit 

3.187.48? 

3.449.h38 

Other  profit  . 

03.820 

140,  lOh 

Total  net  prolit 

3,283.310 

3.708,744 

Dividends  . 

.  3.4  1  2. UOO 

3.4  1  2,000 

Surplu!* 

ril28.60n 

386.744 

Prev.  surplus. 

.  6,311,230 

3.024.515 

P  and  L..  balance 

.  6,182.560 

6.3  1  1.250 

Net  per  jsfiare 

$1.07 

$1.18 

was  $320,348  tigainst  No,  2  mill  unit, 
while  $71,741  wa.s  spen.l  on  tnwnsltp; 
development  and  $36,452  on  town-! 
site  dwellings.  The  main  expeiidi- 
wells  !  tures  for  new  conslniction  amount-  i 
cd  to  $526,180.  ! 

During  the  year  10,024.5  feet  of 
drifting  was  carried  out.  of  which 
3,410  ft.  was  In  ore,  2,371.5  feel  of' 
erossculting  wtis  175.5  feet  in  ore. 
17.942  feet  of  raising  was  10.804.5  feet 
in  ore  and  1,633  feet  of  shaft  sinking 
was  30  feet  in  ore.  Ore  produced 
from  development  was  64.218  (on.-:. 
In  addition  to  the  above,  34,466.8  feet 
of  diamond  drilling  was  carried  im 
from  underground. 

Sinking  of  No.  7  shaft  was  com¬ 
pleted  to  the  present,  2.000  ft.  ohjec- ' 


Pooler  &  Co.  Reviews  the 
Outlook  for  Gold  Shares 


Canadian  Pacific  Railway  Co. 

MIT  I  DENI)  NOTICE 

CKEFERENCE  STOCK 

A I  a  meet  ing  of  the  Board  of  Di¬ 
rectors  held  to-day,  upon  considera¬ 
tion  of  the  resuHs  of  the  Company’s 
operations  in  1937,  and  having  in 
view  its  obligations  as  guarantor  of 
the  interest  on  certain  securities  of 
Ihc  , Minneapolis,  SI..  Paul  and  Saiill 
Ste.  Marie  Railway  Company,  the 
fii  rectors  have  declared  a  dividend 
from  the  earnings  of  1937  of  two  per 
cent,  on  the  Preference  Stock,  pay¬ 
able  April  1.  1938  to  Stockholders  of 
record  March  1.  1938. 

By  Order  of  the  Board. 

F.  BRAMLEY, 

Secretary. 

.Montixvil,  Fehruary  14.  1938. 


From  sale  of  gas  to  Calgary  and  i  (jve,  and  placed  in  service  in  Octo 


surrounding  districts  they  would  re- 
ceive  some  $200,000  annually  while 
the  remaining  $100,000  would  be 
made  up  from  a  2*^':/  roytilty  on  each 
crude  well.  Some  250,000.000  cu.  ft. 
of  gas  is  being  wasted  daily  in  Tur¬ 
ner  Valic.v. 


/n  Tkis  Issue 


In  his  report  on  year's  operalions 
.Toliii  Knox,  gencr-al  manager,  says  in 
part ; 

"Dining  the  year  38.:;';^  of  the  ore 
milled  lanie  from  above  the  SOo  foot 
level.  While  the  previous  annual  re¬ 
port  indicated  tlic  probability  that 
all  the  major  ore  had  liccn  discover¬ 
ed  iibove  (he  S90  foot  level,  Ihc  re¬ 
covery  ’of  .--ills  from  the  upper  work¬ 
ings  shows  a  Iiigher  percentage  of 
ore  extracted  from  this  zone  than  in 
the  former  report.?.  .As  referred  to 
in  the  last  report,  development  work 
has  been  undertaken  below  the  :i,9.59 
foot  level  during  the  year,  and  the 
main  drives  and  crosscuts  are  reach¬ 
ing  Ihe  position  of  Ihe  ore  zones.  Re¬ 
sults  to  date  luive  been  up  to  our 
cxpectui ions,  but  this  work  has  not 
progressed  sufficiently  to  make  any 
siuicmenl.s  as  to  ore  reserves.  Con¬ 
sequently.  ii'iihing  from  this  area 
lias  been  laken  inio  oiii'  estimates. 
There  is  a  sllglil  increa.se  in  tonnage 


marks  of  .8i:!.S::S'.9(iii  in  1929.  Lxporis  !  9ro  in  reserve  over  the  prcvioii 
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bor.  Preparatory  work  w,as  then 
started  for  the  sinking  of  an  inte¬ 
rior  incline  shaft  In  develop  Ihc 
ground  from  1,200  tn  2.499  feel,  at 
vertical  intervals  of  109  feet.  This 
shaft  will  be  connected  to  .\o,  7  hy 
main  liaiilage  ways  at  609  ft,  inter¬ 
vals.  Since  no  new  level.s  wore 
opened  during  Ihe  year,  tlie  amount 
of  ore  exposed  by  drifting  was  less 
_l  I  than  thiit  of  the  previous  year.  How¬ 
ever.  {iddiiional  ore  was  developed 
on  all  of  Ihe  old  levels  and  the  ton¬ 
nage  of  positive  ore  developed  ex¬ 
ceeded  that  of  the  previous  year  h.v 
59,4!i4  Ions.  Technical  estimate  of  | 
positive  ore  reserves  at  Jan.  1.  1938. 
amounted  to  658.550  tons  grading 
$11.50  per  ton  which  compares  with 
472.178  Ions  grading  $11.99  per  Ion 
at  the  beginning  of  1937.  ' 

Treated  230,1(5.5  Tons 


Toronto  Biiroau  The  Financial  Times 
’toronio.-  Dealing  with  Ihc  out¬ 
look  for  (’.madian  gold  shares,  E.  H. 
Pooler  <V  i’o.,  .say  in  their  current 
’'.Market  ConimenI”:  "Characterisli- 
cally,  when  Canadian  holders  liqui¬ 
date  ilicir  senior  gol.i  luildings  Ihc 
capiliil  reiiirn  is  reinve.sled  in  the, 
iiinior  gold  share  market.  That  was 
tlie  investment  lechniiiuc  followed  in  | 
19:!3  at  the  beginning  of  tlie  last! 
great  gold  boom  in  Ibis  coiinlry.  | 
when  iiucsimoni.  golds  were  honght  | 
abroad  and  Canadian  funds  invested  1 
in  (hose  juniors  which  have  since 
come  into  profit;ili1o  production.  To  | 
whal  r.xtcnt  the  1933  palfein  of  in- j 
vcstiiioni  trends  in  .gold  stocks  will  i 
he  duplicaied  now  remains  lo  he;' 
'  seen;  liul  all  the  elemcnis  thalwerei 
present  in  19:’.:;  are  aI.«o  present  now.  | 
with  this  significant  difforent’c;  lliiil  ! 
there  is  a  larger  nmiiher  of  pionii.s-  ' 
ing  juniors  iitid  prospects  just  com- j 
than  there  were  Ihori,  I 

ing  lo  the  production  stage  now' 
"In  iirldition.  ihe  Onlario  Scciiri-' 
lies  Commission  has  officUill.v  iin- | 
nounced  tiie  complete  ahrogaiion  of; 
some  reslriclive  regiilalions  and  Ihc 
material  l•<■laxa1ion  of  others  as  af¬ 
fecting  prospecting,  financing  and 
market  operations  incident  lo  llie 
fintalion  of  new  and  growing  mining 
(iroiiertios.  This  reversal  of  reornl 
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DOMINinN 


Boininlon 
®extiItCo. 

UnitfB 

N»H<»  of  Pttforrod  Stock  DMSotU 
A  DIVlCvXND  of  One  Three 
per  emt.  (IH%)  h** 
been  declared  on  the  Prefened  Stoek 
of  DOMimON  TEXTILE  COM¬ 
PANY,  Limited,  for  the  quarter  endiiia 
31«t  March,  193a.  paraUc  ISth  A(riU 
1938.  to  ahareboiden  of  racoad  Slat 
March,  1938. 

By  arder  of  the  Beard. 

L.  P.  WESeTEK. 

Secretary. 

Mootrcnl,  Pefaroary  16Ch.  1938. 


Bomtnion 
®exttle  Co. 

limittB 


Notice  qf  Orntman  Stock  Dividend 
A  DIVIDEND  of  One  OoUm  and 
'T*’  “"v  (I1.2S)  per 

•“■r*-  been  declared  on  the  Com¬ 
mon  Stock  of  DOMINION  TEXTURE 
f-GMPANY,  Limited,  for  the  quarter 
ending  31at  March.  I93a,  payable 
Ut  April,  1938,  to  •harebold^  of 
record  ISth  Marcfa,  1938. 

By  order  ef  the  Board. 

L.  P.  WEBSTEK. 

Secretary. 

Montreal.  Febraary  ISth.  1938. 


(anada  Wire  fABiE  (ompany 


policy  should  reanimate  private 
During  the  year  230,405  tons  ofj  prospecling.  stiuiulale  Ihe  creiilion 
ore  were  treated  from  which  82,-  of  new  is.^iic.?  and  generullv  make 
472.93  oz.  gold  was  rceoverod.  Aver-  for  a  more  free  market  for  gold 
age  recovery  was  just  under  $12,551  shares. ” 

per  ton  and  cxtraclion  was  98.3  per'  -  _  _  _ _ 

r"'.i  i  Financial  Times  Average 

handled  20L3ob  tons,  average  recnv-  ... 

Z'  »  Average 


Dr 


ivrrage  reenv- 
'  cry  was  $13,34  and  extraction  98.:; 

I  per  cent.  Total  operating  costs  Dp 
w'ore  $8.88  per  ton  treated  and  ro.?i 
per  ounce  of  gold  iirodiiced  was 
•$24.82.  In  Ihe  year  before,  total 
operating  cost  was  $8.35  per  inn  and 
cost  per  ounce  of  gold  produced  was 
$21.92. 

Earned  surplus  a.ccount  at  Dec. 

31.  1937,  stood  at  $91:5.132,  to  which 
was  added  the  net  p.-ofil  for  the  year 
of  $709,063,  making  total  of  $1,621.- 
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NOTICE  OF  DIVIDENDS  ON 
PREFERRED  SHARES 

Notice  is  herrby  sjiven  tiial  a  Dividriid 
of  $10.00  per  sliarr  lias  been  declared  on 
thr  oul.slaiHins  b'-'.o  Cumulative  Pre 
frried  Slock  ot  Ihc  Cornpan.w  represent 
IMS  Ihe  balance  of  Arrears  of  Dividend- 
on  said  Slnire.,  to  iind  including  Novem¬ 
ber  30lh,  103  7. 

Notice  is  further  yiven  that  Ihr 
Quarterly  Dividend.  No.  3h.  on  s 
standiiiK  Preferred  Stock,  of  $1,621.;,  per 
stnire,  has  been  declared  tor  llie  Quarter 
crdliiK  l-'ebruary  2filli.  1038. 

Both  said  Dividends  are  payable  March 
I5ih.  1038.  to  Shareliolders  of  Record,  at 
Itie  close  of  busoicss,  February  28tb,  1038. 

B.v  Order  of  Ihe  Board. 

WILLIAM  II.  MAR.SII. 

Secretary. 
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ill  l'':;6  had  :i  \aluc  of  $11,198,182. 

:{■  Y- 

ilonarcli  Kiiitliiig 

.Moiiurcli  Knitting  has  declanil  it 
iliiidcnd  of  ■$ I  a  .share  <in  Ihe  pre- 
fei  ted  slttck  luiyable  .April  I  to  share-  i  ‘ 
lioldei  s  of  record  .Mfirch  1.5.  This  rc-  i 
presents  a  redneiioti  fr<ini  Ihe  full 
eiimulittive  rifle  of  wliicli  liiis  l 

Iteen  paid  regularly  each  qiiaiU'r  i 
since  A|iril  1.  I9:;.5.  Dividend  arrears  | 
on  .Monareli  Knilling  pteferred  as  ;il  , 


year  with  ii  deereH.s-e  in  viflne  of  ap- 
proximalely  $1,217,909,  This  is  ae- 
(iiiinted  for  hy  Hie  fact  that  Hit'  ore 
del  eloped  in  the  upper  level.s  is  of  a 
lower  gritde  than  out'  former  avera- 


iige. 


\i  me 

j  Aliini: 

I  \.  1e$I. 

B.  ol 

R-i  till 
l^'~ellll'l 


Glov 


(  h  crjr 
I  4  I  Torcl 
2  ,  G<*n. 


il  lir- 


Slcrl  VI', 


.'ps 


'Tlie  gfiiile  of  ore  milled  ilniing  J- 
llie  year  w  it  -  $8,99,  as  ((inipareil  |  f  , 

w  illi  $8.61  during  I9.':i:.  based  on  $3,5  | • 
gold.  Thi.s  ini  rciise  in  grade  milled  !l. 
is  solely  altrihuliilile  lo  eleanei'  min¬ 
ing.  resiilling  in  less  waste  being 
jltee.  :;i  19:;:.  totalled  .59  1  k'r  Hms  j  '"i-xed jv ilh  the  ore.” 

I  he  disliiirsemenl  iiisi  declared  hriiigs  I 

loliil  iirrear:)  i.i  $.59.88.  |  E'NV  lIVSIlIX;  rOKR'EUTION 

Monarch  paid  dividends  at  Hie  I'/r  ;  In  Hie  issue  of  The  Financial  Times 
rale  regularly  from  1912  lo  .\ovem-  |  of  February  11th  there  ,appeiircd  an 

item  referring  lo  Ihe  operalions  of 
Easy  Washing  .Machine,  il  wa.s  staled 
that  ejiiniiigs  for  19.;7  equalled  90 
eenls  oil  Hie  common  .slock.  This 
should  have  lieen  9.5  cents.  Il  wjis 
also  staled  lhal  71  preferred  sluires 
i  liad  lieeii  <•onverled.  instead  of  Hie 
■I.  figure  of  77 1. 
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tier.  1921; 
meni  of  7 
HiereafH'r 
larly  lo  Ni 


in  192.5  one  inonlli's  pay- 
12'f  WJIS  paid  ;ind  none 
lo  .May,  1929;  Hien  regii- 
\emtier,  I9:;0:  none  Hiere- 
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V  'twthr^i  Apt 
^>!tn  Knitl 
^  Iieirlrr^rl  I  r 

^  Ob'rnos  liripi 


ishipiii 
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G  . 

I  It  ^  Grey  St  Rri 
7  I  Iiitnbervtor 
.  7  J  II.  Sin.oii 
*)  I  Ir.l,  Hrnn/*' 

2  '  Ini.  p4»lc  . 

7  I.  P  Snrv, 

4  ;  jonc-A  Brris 
4  /,rtkc  hulplv 
4  j  I.,ru,f]cd  Bh 
4  j  M.tclrtrrn  Q 

M.  I..  II,  A 

,  Mc(  oil •  I  roi'ii . 

1  I  Mtl.  C.  A  i 

I  4  !  MoPrtrcIi  Knt 
7  i  MorriHon  Br. 

2  N.  B.  Power 
')  I  Norlhcrii  I.jf 
2  j  NorrtiidH . 

*)  0^»ilvic 


(  iti 


h*  r'«’hrii;ii*y.  wlirn 

\v;is  $1  pjinl  April,  .fuly  ;in(l 

OrPilMM*.  PK*.  I.  itini  .!:niii;n  y. 
I'MVtiK'nls  ;il  tiu'  full  ol  $I.7r» 

t|u;irl<‘il\  uoro  ri'siimod  April, 

;in*J  niainUmu’il  up  (In*  pifsrnl 
t 

As  ri'porlrfl  provioiisly  Ih*"  <  (tni 
pany  ha.*)  a  fjrfirit  *if  in  tho 

xrar  rndrfi  l»pr.  :’,I,  affnr  pay- 

im'Tit  of  iliviilfnils. 

Y-  y- 

\.  V.  Opinions 

Until  nunT  dpfinite  sitms  nf  art  np 
turn  are  evident.  Motwly's  feel  Ihat 
il.  would  be  unwise  lo  buy  storks.  [ 
Standard  Stalislirs  agree  that  only 
seatterod  indirations  have  as  yet 
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W'oll,, 


M01L-S(  O’lTISH  MIVIMENM  i  .-i 

I  iiifi 

The  direclors  of  Dooiinion-Seolii::||  ; 
Investinenis  l.imited  liave  declared  a  |  ..^n, ,, 
dividend  of  fifty  cents  per  share  on  i  a, ,,11 

.  . . . i  F,„„f 

far  a,s  new  money  is  eoneerned.  a  b.mI.. 
conservative  iiolicy  would  lie  lo  let  ji  lBni..! 

!  aceiimnlale.  There  is  si  ill  no  need,  'I'm 
j  Hits  Service’s  opinion,  however.  io](  ,,ji, 
i  disfnrh  present  inve.s 
nf  1 
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Mild  Mil  t'linipMiijes 
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I  I  '  K^nlciiid 
I  I  !  Ki.rk .  }  liinlrin 

HdlllcH’ 
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iends  paaJ  on  tho  old  A-oinm  ni  pharre  .  ,  ^  xi  »  t 

«inrp  .April  up  to  find  iiu  hidln?  [  appeared  tnai  tne  processes  of  bnsi- 

.lanuary  la.sf  liavw  umuuiiiml  1..  I  ness  retrenchment  have  run  Ihelr 
'’49,7,-,  a  .shall-.  !  course.  Brookmlre  Btlll  feel  that  a* 


e.sled  posit  ion  .  I  ' I  ''Luii. 
ipininn  nf  I’oor’s  Advisorv  ■  I’’"''''* 
SrrvK'p,  rvrn  sprrtilahvr  ptirrha.sr,^  I  i  yt.,..,, 

should  mil  bp  made  as  the  prevail  H'dlm-rr 
ing  mildly  bi  'isb  tinge  is  of  far  less  Home  Oil 
impnrianee  than  Ihe  wreiehed  ''<’on-  '| 
omic  background,  '  b  id,"*,  ould 
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THE  COMING 
SCRAMBLE 
FOR  STOCKS 

by  Major  Angas 

4  ulhnr  nf  "  invr.’ilmrnt  For  A  pprr.i  tatton" 
Sprr.talt.tt  tn  thr  Bu.ttnts.t  CycU. 

This  detached  and  incisive  pamphlet  is  about  lo  be  issued 
as  a  Special  Number  of  Major  Angus’s  DR'.KSTS  on  the 
Outlook  for  Trade  and  .Securities 

The  general  tenor  of  this  pamphlet  is;  "Re  bold  and  buy 
before  the  boom  begins." 

A  New  Inflation  is  About  to  Commence 

The  above  Forecast  will  be  supplied  only  to  existing  and 
new  DIt  .F,ST  subscribers.  It  will  not  he  sold  separately 
A  12  months’  suhscripfion  to  these  DK.FJs’rS  costs  $1.?. 
Dates  of  issue  depend  on  market  developments,  but  nor 
mally  one  Digest  will  appear  each  month 

New  subscribers  ordering  before  the  1st  of  Marrb  mav  re 
reive  a  free  ropy  of  Major  Angas's  "Investment  For  Appre 
nation"  ($.5.)  Also,  his  recent  pamphlet  on  the  problem  of 
‘‘Remaking  The  Boom"  ($1.^0) 
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PAMPHLETS 


Bat* 

8*e*r*Hen>.  Tr*d«,  eni 
Fortlsii  Eidwnt*  Fab.  1921 
(Fe<*e«*U*s  (Hm  collabM 
tn  lb*  Gcnaan  nwfc.) 

fb*  Cewint  CetUpH 
In  Rubbw 


qMnI 

Me«*- 

■tnb 

-  99% 


fb*  Cemint  Rli* 
Gold  Sh«>*t 


fb*  Coalnl  (Lntliib) 
Boom 


J*n.  1928  —  10% 


f*b.  1931  -flS0% 


Stock  M«rk*l  TacHci 
(Foracaaiinf  lb*  Bond  Boom, 
ale.,  in  En(T*nd) 

Tb*  Conina  Riao  in 
Wall  Sintl 


Sapl.  1931 
1932 


-4100% 
-F  29% 


Apr.  1933  4190% 


Tb*  Conaint  Cotlapia  In 
Gold 


«»% 


Ib*  Coniln*  AnaHcan 


Inly  1934  3-100% 


Ik*  (AweHron)  Beona 


Apr  10«  +  85% 


Slump  Ab**d  I*  Benda 

(ti.  S.  A.)  Fob. 


19ST  —  10% 


Other  Investmenr  Services  of  I..  I..  B.  Angas 

I.  Single  Interviews;  $200 

11.  Continuous  Advisory-  Service:  f  I)  For  Individuals.  $2,500  per  annum  f2)  For  Corporations  $5000 
HI.  Participatory  Management:  t-or  Fnve.sfors  who  wish  payment  lo  be  based  solely  on  Results. 
t.5%  of  Net  Profits  on  the  funil  valued  as  a  whole. 


L  L.  B.  Angas*  Investment  Consultant,  301  Park  Avenue,  New  York 


